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Hong Kong prepares 
for stock 
market storm, Page 4 



GENERAL BUSINESS 


Peace Stocks 


hopes in HK 
in UK fall 


Opec set to urge 

stricter control 
of oil production 


pit strike sharply 


An end to the foor-month-old UK 
coal dispute appeared within reach 
last night after three days of inten¬ 
sive negotiations between the Na¬ 
tional Union of Mineworkers and 
the National Coal Board were ad¬ 
journed. Both sides said real 
i had been made, 
board said it had made big 
concessions to allow the union to re¬ 
treat from its “over-aggressive 
stance." 

There was no agreement yester¬ 
day, and the talks do not resume 
anti] Wednesday of next week. 
Meanwhile, -the strikes seem set to 
continue. Page 8 

Craxi in E.Berlin 

The start of an official visit to East 
Berlin by Sig Bettino Craxi. Italy's 
Prime Minister, yesterday, boosted 
East Germany's new role as 
Moscow's intermediary in security 
talks with Western European gov¬ 
ernments. Page? 

Honecker visit 

Beam and East Berlin are close to 
agreeing that a king-mooted visit by 
Herr Erich Honecker, East Ger¬ 
many’s leader, to West Germany, 
will take place - probably in late 
September or early October. 

Oii pact likely 

Industrialised, countries are expect¬ 
ed to agree tomorrow in co-ordinate 
more closely their emergency oil 
stock policies, to enable them to re¬ 
spond more rapidly in the event of 
an oil supply disruption. Page 3 

Reactor closed down 

The last of France's three military 
atomic reactors producing plutoni¬ 
um for its'nuclear weapons pro¬ 
gramme has been closed down. 
Page3 _ - 

Moscow visit 

Kuwait's Defence Minister Sheikh 
Salem AtSabah left for Moscow on 
a 10-day visit during which he is ex¬ 
pected to diseuss arms purchases. 

Petrol price rise 

French petrol prices are due to go 
up by 4Jper cent a ft er the Govern¬ 
ment's decision to increase petrol 
taxes to tty to halt the recent rise in 
petrol consumption. Page 3 

VAT wrangle 

An argument between the UK’s 
Customs and Excise and clearing 
banks about the operation of the 
British Government's scheme for 
accelerating payment of value- 
added tax on imports has been re¬ 
solved Page 3 

River blockade lifted 

Bargemen blocking pleasure-boat 
traffic on waterways in eastern 
France to press d em a n ds tor im¬ 
proved trading conditions lifted 
their blockades briefly after the 
Government offered talks. 

Canadian poll 

Canada is to have a general election 
on September 4. The Queen’s visit, 
scheduled for then, has been post¬ 
poned. Page 18 

Sikh appeal 

Sikhs in the Punjab have called for 
a camp ai g n of agitation from next 
Monday to force tbe army to leave 
the Golden Temple in Amritsar, 
occupied since last month. 


HONG KONG stocks slid steeply in 
reaction to Friday's 3 l /*-point boost 
in local prime rates. The Hang Seng 
index fed] 49-26 to 773.60, but volume 
remained low. Page 18; Storm 
brews. Plage 4; Market report. Page 
27; Leading prices, Page 30. 

DOLLAR improved in London to 
DM 2^395 (DM 2.8375), FFr 8.7175 
(FFr 8.7055), SwFr 2,392 (SwFr 
13875) and Y242A (Y241-2). Its 
trade-weighted index on Bank of 
England figures rose to a record 
136.4 from 1353. Page 37 
STERLING finished in London at a 
record closing low of S13065. a fail 
of L10 cents. It also tell to DM 3.705 
(DM 3.735). FFr 11.3675 (FFr 1L46), 
SwFr 3.12 (SwFr 3.1425) and 
Y316.25 (Y317.5). The pound's trade- 
weighted index also finished at a 
record low of 77J3 from 773 Page 37 
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GOLD fell SI 50 on the London bul¬ 
lion market to S340. It also dropped 
to S339 in Frankfurt and to $341 in 
Zurich. In New York the Comex Ju¬ 
ly settlement was S347.80. Page 36 
WALL STREET: The Dow Jones in¬ 
dustrial average closed 11.48 up at 
1.134J5. Section IH 
TOKYO saw selling among specula¬ 
tive stocks, and the Mkkei-Dow 
market, average fell 3522 to 
10.37&22 in low volume. The stock 
exchange i n d ex lost 3.62 to 786.44. 
Section III 

LONDON gilts and equities suf¬ 
fered setbacks. The FT Industrial 
Ordinary index shed 7.7 to 811.6. 
Section m 

FRANKFURT stocks showed fur¬ 
ther losses, particularly among car 
makers. The Commerzbank index 
slipped 9.4 to 964.4. Section QL 

CATERPILLAR TRACTOR, the 
world’s largest earth moving and 
construction equipment group, re¬ 
ported a tumround from a loss of 
S92m to a profit of $24m or 25 cents 
a share tor the second quarter of 
the year. 

EUROPEAN Currency Units (Ecu) 
have gained some acceptance in fi¬ 
nancial markets but the currency 
still requires support from EEC gov¬ 
ernments and institutions, accord¬ 
ing to a study by Banque Indosuez. 
page 20 

AUSTRALIA'S ruling Labor Party 
cleared the way for more foreign 
banks to operate there - provided 
they stimulate industry, trade and 
exports and provide finance tor 
bousing. Page 4 

TELEFONBAU und Normalzeit, 
communicatio ns subsidiary of the 
West German Robert Bosch group, 
expects sales to rise by at least 5 
per cent this year despite the ef¬ 
fects on the economy of the metal¬ 
workers'strike. Page 20 


Barents 1 choice 

le&an parents may be allowed to 
hoose any name for their c hildr en, 
or the first time for 160 years pro* 
ided-itlsnot "absurd, shocking or 
idietdous" . 


The editorial content of today’s in¬ 
ternational edition has beat re¬ 
stricted because of continuing in¬ 
dustrial action at Frankfurter So- 
detats-Druckerei, where the edi¬ 
tion is printed. This prevents the 
publication of late-breaking news. 

Production difficulties In London 
may have resulted in typographical 
errors In unit trusts, some advj 
tJsements and elsewhere in 
edition. 


BY DOMINIC LAWSON IN VIENNA 

The Organisation of Petroleum Exporting Countries (Opec) is to launch a 
two-pronged diplomatic initiative in an effort to put a brake on the 
overproduction that threatens to bring about a collapse of oil prices. 


That was decided at a meeting of 
Opec’s market monitoring commit¬ 
tee, which is to recommend to to¬ 
day's full ministeri al meeting that 
Opec members should adhere more 
strictly to the official production 
ceiling of 17J5m barrels of oil a day. 

Dr Mana Saeed Otaiba, the Unit¬ 
ed Arab Emirates’, Petroleum Min¬ 
ister and chairman of the mar ket 
monitoring committee, said yester¬ 
day: "Everything is going wrong at 
the moment” 

Opec bad to "give confidence to 
the oQ market by asking the mem¬ 
ber countries to abolish quota viola¬ 
tions and direct and indirect price 
discounting,” he said. 

Dr Otaiba said an Opec delega¬ 
tion would be sent to member coun¬ 
tries soon after this week's confer¬ 
ence. The delegation would urge 
beads of state to ensure that nation¬ 
al production quotas should not be 
exceeded. 

In June, Opec countries are be¬ 
lieved to have produced at the rate 


of 18.7m bid. an increase of almost 
1m b/d over the previous month. Dr 
Otaiba said tbe organisation would 
also start talks with non-Opec pro¬ 
ducers, such as Britain, which have 
been stepping up production. He 
was ‘sine the British Government 
is not interested in seeing an oii 
price collapse." 

Dr Otaiba recognised, however, 
that Opec was "the marginal pro¬ 
ducer of oil in the world. We have to 
hold the market from collapsing, 
nice war is tbe only alternative," 
be said. 

The UAE Minister said that at its 
next meeting, in Vienna on Septem¬ 
ber 26. the market monitoring com¬ 
mittee would decide whether an ex¬ 
traordinary meeting of Opec minis¬ 
ters should be called. 

The market monitoring commit¬ 
tee consists of the United Arab Emi¬ 
rates, Venezuela, Indonesia and Al¬ 
geria. The Venezuelan minister. Dr 
Arturo Hernandez Grisanti, said 
yesterday: There is no possibility 


of the market justifying an increase 
in the quota of any member coun¬ 
try" 

That view, shared by the other 
committee members and which will 
be recommended to the full ministe¬ 
rial meeting today. It represents a 
rebuff to the Nigerian Oil Minister, 
Professor Tam David-West, wbo in 
an interview with the Financial 
Times on Sunday said that Nigeria 
would press for an increase in its 
quota of 1.3m b/d. 

Prof David-West attended yester¬ 
day's meeting as an observer. Dr 
Otaiba said that the Nigerian Min¬ 
ister "did not ask for any increase 
in his quota at the meeting.” How¬ 
ever Prof David-West argued that 
the market monitoring committee 
had "no competence to iiiwi« na¬ 
tional quotas." He said there was 
"nothing sacred” about Opec's 
17.5m b/d production filing, and be 
did not think Opec believed in "the 
obliteration of national resolve.” 


Agreement reached on 
European fighter study 


BY DAVID WHITE IN MADRID 

BRITAIN and four other European 
countries gave approval at a meet¬ 
ing in Madrid yesterday for feasibil¬ 
ity studies on a jointly produced 
fighter aircraft for the mid-1990s, 
designed to counter U.S. domina¬ 
tion of the Nato market 

The breakthrough in negotiations 
on the project appears to have been 
due in large measure to a British 
concession to France on the devel¬ 
opment of a new engine for the air¬ 
craft 

Defence ministers of Britain, 
France, West Germany. Italy and 
Spain set a deadline of March next 
year for a final decision on the pro¬ 
ject known as the European Tight¬ 
er Aircraft (EFA). A further minis¬ 
terial meeting is scheduled then in 
Rome. 

M Charles Hermi, the French De¬ 
fence Minister, said that no mem¬ 
ber of the consortium would take a 
preponderant share, although some 
would have larger shares than oth¬ 
ers. 


Ministers said that the budget for 
the EFA - which is estimated to 
have a potential market of more, 
than S15bn - still had to be drawn 
up. 

A communique after tbe meeting 
said that aerospace industries in 
the different countries would be 
given six months to prepare techni¬ 
cal and industrial viability studies, 
and specified that an engine would 
be “designed for the EFA" That 
rules out the use of the RB-199 en¬ 
gine developed by Rolls-Royce for 
the Angfo-German-Italian multi¬ 
role aircraft 

“It is a new engine we are seek¬ 
ing for the European aircraft” Mr 
Michael Heseltine, UK Defence 
Secretary, said after tbe meeting. 

However, the compromise agree¬ 
ment calls for a parallel study on 
the possible use of the new jet en¬ 
gine as a substitute in the Tornado. 

"We. wish to see explored a way in 
which these two requirements can 


be pursued together," Mr Heseltine 
said. 

The French, who have been de- 
■veloping their, qwn. gfigine tor an 
advanced fighter, have argued that 
tbe RB-199 would be out of date and 
too heavy tor the planned twin-jet 
aircraft 

Sr Nartis Sella, the Spanish De¬ 
fence Minister, said the final share- 
out of participation in the project 
had not been finalised but that 
some countries would hold a share 
of between 23 and 26 per cent each. 
That presumably refers to the Brit¬ 
ish, French and West German parti¬ 
cipation, with Italy and Spain ex¬ 
pected to split the remaining quar¬ 
ter-share of the project 

The market among tbe participat¬ 
ing countries is estimated at 800 air¬ 
craft, replacing current generations 
•such as Anglo-French Jaguars, U.S. 
phantoms and French Mirage F-ls 
and Mirage His. 

The EFA would form a main part 
of those countries' air forces 


Nigerian kidnap charges likely 

BY KEVIN BROWN AND QUENTIN PEEL IN LONDON 


CRIMINAL CHARGES are likely to 
be brought soon against some of 
those involved in the abortive kid¬ 
napping of Mr Alhaji Umaru Dikko, 
the fugitive Nigerian politician 
found drugged in a cargo crate at 
Stansted airport near London, last 
week. 

Sir Geoffrey Howe, the British 
Foreign Secretary, also told the 
House of Commons yesterday that 
the Government had formally re¬ 
quested permission for police to in¬ 
terview Nigerian diplomats over 
possible involvement in tbe opera¬ 
tion. 

His statement followed a meeting 
with Mis Margaret Thatcher, the 
Prime Minister, and Mr Leon Brit- 
tan, the Home Secretary, to consid¬ 
er the far-reaching diplomatic rami¬ 
fications of the affair, which has al¬ 
ready resulted in a marked deteri¬ 
oration in relations between Britain 
and Nigeria, Britain’s most impor¬ 
tant trading partner in black Africa. 

Mr Dikko, a key adviser to ex- 
President Shehu Shagari, who is ac¬ 
cused of coup-plotting and corrup¬ 
tion by (he new military regime. 


left hospital under heavy police 
guard. He had been recovering 
from sedation administered by his 
kidnappers. 

Sir Geoffrey confirmed in his 
statement to Parliament that Maj 
Gen Haldu Hananiya. the newly ac¬ 
credited Nigerian High Commis¬ 
sioner in London, had been sum¬ 
moned for a second meeting at the 
Foreign Office and asked to give a 
“very early reply" to the request for 
police to interview members of his 
staff. 

He was also given a renewed pro¬ 
test at the "totally unjustified and 
unlawful" detention by the Nigerian 
authorities of a British Caledonian 
Boeing 747 in Lagos, in apparent re¬ 
taliation for the temporary seizure 
of the Nigerian Airways aircraft 
waiting to carry Mr Dikko from 
Siansted. 

Mr Ok an Edet, an attache at the 
Nigerian High Commission, was 
held by police for 24 hours after the 
discovery of the kidnapping, before 
being released on Friday evening 
when his diplomatic immunity was 
formally claimed. 


The request to interview the dip¬ 
lomats stops short of a full request 
for diplomatic immunity to be 
waived, which would only be made 
if police decided to press charges, 
Whitehall officials said yesterday. 

However, Sir Geoffrey empha¬ 
sised that police wished to inter¬ 
view more than one member of the 
High Commission, after the pres¬ 
ence at Stansted of "at least one 
member” of the staff, and vehicles 
from the High Commission. 

The Foreign Secretary faced 
strong pressure from Conservative 
MPs to act on his strong words 
after the Libyan embassy siege in 
May, when he threatened to expel 
diplomats in any further outrages. 

Meanwhile the Nigerian Govern¬ 
ment appears to be treading cau¬ 
tiously in its response to the affair, 
David Lea non adds from Jerusa¬ 
lem; Israeli officials have denied 
that any Israeli organisations, or in¬ 
dividuals acting on their behalf, had 
any connection with the abortive 
kidnapping, although two Israeli 
nationals are being held by police in 
London. 
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Dockworkers 
call national 
strike in UK 



Sterling 
continues 
to slide 


By Philip Stephens in London 

STERLING was hit by tbe continu¬ 
ing strength of tbe dollar, the an¬ 
nouncement of a national docks 
strike, and the inconclusive results 
of the UK miners’ talks yesterday. 
Sentiment that the meeting of Opec 
countries in Vienna would do little 
to steady crude oil prices also un¬ 
dermined the UK currency. 

Britain’s major banks face pres¬ 
sure for a further rise in their base 
lending rates within days of the last 
increase, following a further slide 
in sterling's value on foreign ex¬ 
change markets in Europe 
Tbe rise in base rates from 9*4 to 
10 per cent announced by UK banks 
on Friday failed yesterday to calm 
London's financial markets. Ster¬ 
ling foil to a new low against the 
dollar in London and money market 
interest rates climbed sharply. It re¬ 
corded some of its losses, however, 
as tbe dollar fell bade in New York 
last night 

In London, sterling closed down 
LID cents on the day at $1.3065. It 
had touched an all-time trading low 
of $13025 after the annm i nppmtf n t 
of tbe docks strike. 

The pound also fell against most 
continental currencies, with . its 
trade-weighted index against a bas¬ 
ket of currencies ending-a£ 77:6 
compared with 77.9 on Friday. 

Dealers said that unless there 
was a firm agreement by toe Opec 
countries to stabilise oil output and 
prices, or clear signs emerged that 
the miners’ strike was nearing set¬ 
tlement, sterling might be vulner¬ 
able to further fosses. 

Bankers and City of London bro¬ 
kers were speculating yesterday 
that a base rate of 11 per cent might [ 
be nec e ssary in the next few days if ! 
the authorities were to halt the 
pound’s slide. 

Producer prices rise. Page 8; Lex, 
Page 18; Stemming the dollar’s rise. 
Page 18; Money Markets, Page 37 | 


BY DAVID BRINDLE IN LONDON 

UK PORTS faced a shutdown from 
midnight lost night after the Trans¬ 
port and General Workers Union 
called an indefinite strike by its 
35,000 members in the docks and on 
the waterways. 

Tbe national strike, the first 
since 1973, has been provoked by 
the UK raineworkers' 18-week-old 
dispute. The transport union main¬ 
tains that a statutory dock labour 
scheme has been breached by the - 
use of contractors to load iron ore at 
Immingham docks. 

The scheme, was introduced in 
1947 and provides for registers of 
dock workers controlled by local 
boards and the National Dock La¬ 
bour Board, with employers and 
workers equally represented. 

It is often said that the scheme 
virtually gives dockers a "job for 
life” guarantee. It stipulates that if 
one employer closes, remaining em¬ 
ployers in the same port must take 
on its workers - virtually ruling out 
compulsory redundancy'. 

Dockers at I mming ham, acting in 
support of the mineworkers, have 
refused to load iron ore on to trucks 
for transport to Scunthorpe steel¬ 
works and the British Steel Corpor¬ 
ation has bypassed them. 

Tension within the docks indus¬ 
try over the future of the statutory 


BY DAVID MARSH IN PARIS 

BANQUE Nationale de Paris. 
France's biggest commercial bank, 
yesterday launched a FFr lJibn 
(S173m) issue of non-voting loan 
stock, its first big raising of penna- 
,nent capital from the public since it 
was nationalised in 1945. 

'The issue, in the form of titres 
participating (TP), which in char¬ 
acter lie between bonds and non¬ 
voting shares, represents the single 
largest transaction in the series of 
moves over the last year by 
France's nationalised banks and in¬ 
dustrialised companies to raise cap¬ 
ital from the country's buoyant 
stock market 

The TP issue is non-re payable 
and carries a yield based partly on 
bond market interest rates and 
partly on the net consolidated prof¬ 
its of the bank. It is associated with 
warrants which will give BNP the 
opportunity of raising a further 


labour scheme underlies the strike 
call. Union leaders believe employ¬ 
ers and the Government intend to 
abandon the scheme and they have 
been threatening action for the past 
three months. 

About 13.700 dockers are covered 
by the labour scheme, but the trans¬ 
port union has also called out non- 
registered dockers, boatmen, tug- 
boatmen and canal workers. 

Port employers were speculating 
last night that the strike might not 
win solid support, especially among 
non-scheme workers. Dockers are 
traditionally loyal to their union, 
however, and in the past they have 
proved second only to the mine- 
workers in their militancy. 

In terms of value, more than 60 
per cent of Britain's overseas trade 
goes through the docks. If the strike 
is solid, shortages of raw materials 
could be expected to develop very 
rapidly. 

In 1972, the docks strike cut ex¬ 
ports by more than a third and offi¬ 
cial and unofficial action continued 
for 10 weeks. The Heath Govern¬ 
ment declared a state of emergen¬ 
cy, but did not bring in the army. 

Continued on Page 18 

No solution to miners' strike. 

Page 8 


amount of up to FFr 1.5bn in com-; 
ing years. 

M Rene Thomas, the BNP chair¬ 
man. said last night the funds 
would be used to boost the bank's 
capital backing in accordance with 
general efforts to improve the abili¬ 
ty of international banks to meet in¬ 
creased business risks. 

BNP, like the other big three 
French banks taken into state 
ownership alter tbe second world 
war. has financed expansion over 
the past 40 years almost entirely by 
ploughing back its profits, rather 
than by raising outside capital. 

Mr Thomas, noting that BNP's 
capital resources of FFr 118bn at 
end 1983 bad been built up almost 
entirely through self-finonring, 
pointed out that the bank's only 
previous attempt to tap stock mar¬ 
ket equity was its raising of FFr 
156m in 1980 w'hen the previous 
Continued on Page 18 


BNP taps market 
for FFr 1.5bn 
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EUROPEAN NEWS 


Financial Times Tuesday July 10 19S4 


Communal issues are gaining strength in national politics, writes Paul Cheeseright 

Belgium’s competing voices grow louder 


THE pilgrims go every year, powerful group in the Belgium 
About 35,000 people of Flanders of the 1980s. Their cultural 
went to Yzer recently to ccm- demands have been recognised 
memorate the defenders of the and economic power has shifted 
town in World War L The town to the north away fro m the tra- 
then was nearly obliterated: ditional heavy industry of 
some two-thirds of the buildings Wallonia. 
now are less than 60 years old. But both the main Flemish 
Over the years though the and French newspapers are 


annual pilgrimage has turned a £ re€d ^at Mr Daels’ demands 
as much into a celebration of ** “ extre “ e ve ™ ,0 ° * 
Flemish nationalism as a com- 

memoration of the dead. “ rt “ P 0 ^ “ feel * e 

“People make yourself into °. f more 

„___ there is some evidence that 


a state 
year. 


was the theme this 


there is some evidence that 
dreaming about Flanders is less 
preoccupying than thinkin g 


“Flemish autonomy must not about how to cone with the 
remain a mere dream,” said effects of recession. 

Mr Roger Daels ^ F]emish chaurfnim 


The centre-right 
Government of Mr 
Wilfried Martens (right) 
has sought to hold down 
the lid on the inclination 
to indulge in communal 
politics. But the fact is 
that it could fall at any 
day if communal issued 
surface in the Cabinet 
and force ministers back 
on that base. 



id cheeseright East Germans keep watchdog 
louder open Soviet security §£"^ at 

sS-sSSsrW contacts with West free^penders 

loons is being played out There gy LESLIE COUTT IN EAST BERLIN By David Manh fat Pad* - 

The first is the tabline of EAST GERMANY’S new role as an official visit to West FRANCE’S EMBASSY In 
legislation which has the efcect Moscow’s intermediary in Germany in the autumn, will Bucharest had still not, by the 
Spending thecmouSnS security talks wife Western include security questions. The en d of last year, sentback to 
zl European governments received question of what both sides Paris 12 pieces of prized diplo- 


of Flemish among French- 
speakers who perhaps have no 
desire to practice use of the 
language. This is coupled by 


European governments received question of what both sides 
a significant boost yesterday could do to halt the deployment 


with the start of an official of Pershing 
visit to East Berlin by Sig Europe and 


2 missiles in 
begin their 


Paris 12 pieces os prized diplo¬ 
matic furniture whose return 
was demanded in 1978 by the 
state supply agency — in spite 


leeal Pressure on elected offi- Bettino Craxi - the Italian Prime removal would be discussed. of ll presumably Increasingly 
5S d P Sffina deSoSSati?u __ East Germany, he said, would severe ntaftr _ 


of^aSlSv 1 to soST Fle^S It was the first such visit by then“see‘tolt’ that* the" new 'Tlie embassies in Washington 

of the ability to speak Flemish. an ItaIiJm leader and only the smet missiles on its territory and Vienna sold off at knock- 
The areas affected are along second one to East Germany by wou j d ^ removed. The present down prices to second-hand 
e linguistic frontier and on the head of a European Nato stalemate in East-West dis- merchants and - scrap dealers 
6 periphery of Brussels—the country, following an official armainent was “ not valuable Republican furnishings 

ea indeed where both visit last week by Mr Andreas irreversible” His country which had languished for years 
aguaqes are freely used. An Papandreou, Greece's Premier. would continue to help unite in ambassadorial attics, 
ample was the effort of the Italian diplomats said the ••peace-loving forces in a Back in Paris, a tapestry 
mburg provincial authorities talks between Sig Craxi and cogm^ 0 f reason." given in 1972 to the Post* and 


It was the first such visit by then see to it that the new 
an Italian leader and only the soviet missiles on its territory 


the pilgrimage as he attacked ^ a po ijtjcal fact which is met appeared, because 
politicians in favour of a 0 n the other side of the linguis- economic platfoim 


their tics, tbe Socialists in the south 


the linguistic frontier and on 
the periphery of Brussels—tbe 
area indeed where both 
languages are freely used. An 
example was the effort of the 
Limburg provincial authorities 
—part of Flanders—to deprive 
Mr Hanpart of his Fourons 


Papandreou, Greece's Premier. 

Italian diplomats said tbe 
talks between Sig Craxi and 
President Erich Honecker are 
expected to include ways to 


Back in Paris, a tapestry 
given in 1972 to the Posts and 


In Herr Honeckeris talks with Telecommunications tc[ decorate 


on the other side of the linguis- economic platform but because are seeking to ride on the com- mayoraltv because he will not revive East-West disarmament H T M S M r 

tic frontier by comparable Wal- they had on their list a man munai bandwagon. In Flanders. d«. m0 Tictrate that he can speak talks. 2S5Sf^5!2S«2!n. Snrement 


unitarist Belgian state and tic frontier by comparable Wal- they had on their list a man munai bandwagon. In Flanders, 
demanded autonomous Flanders loon demands for an autono- who is a non-Socialist but has however, the majority Christian 


in a confederal Belgian state. mous vyauoi 

in Belgium i 

Such would be tantamount shoulders j 
to the break-up of Belgium, a base, 
country whose existence rests The cen 
on an uneasy alliance between Government 


mous Wallonia. All politicians become the symbol of resistance 
in Belgium must look over their to Flanders. His name is Jose 
shoulders at their linguistic Happart. 


become the symbol of resistance Democrats—the ' party of Mr second element is that E'ast Ge'r^any Is being used “ which hM “the'iob"of looktaff 

to Flanders. His name is Jose Martens gave a lucklustre per- economic. Since the late 1970s. increasingly by the Soviet Union j® ’leader after France’s national heritage, 

Happart. fonnauce in the European elec- rZ m ™T ha to maintain a dialogue with “«?*•SET is itself responsible for losing 


East European officials note wide-ranging agreenMnt 

thatEast Germany is being used “ STSSF'S, 


the minister’s office bad been 
relegated to the basement, 
where it was badly damaged . 

The Ministry of Culture, 
which has the job of looking 
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The centre-right coalition a small town of mixed linguistic in tbesouth can capitalise on the national financial cake. ab °ve aU West Germany—on swedens Prune mansier^ 
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Sambre. the ailing steelmaker, Europeans that they can play an 20110 1 01 The activities of France’s 

back to health, while Flanders important role in thawing the missue ** . Furniture Supply Agency, which 

has been increasingly resentful freeze in disarmament talks • East Germany achieved its owns about 100,000 pieces for 

of pouring funds into what between Moscow and Washing- highest economic growth in a loaning out to government 

appeared a bottomless pit, ' ton exerting pressure on the decade in the first six months establishments, is just one of 


the majority Flemish population Martens has sought, since it frontier but formally m ^ 'f“ auju wvuiy- funds for industrial renaomta- 1UC «*«*“ fuipww » m . Create a Central 

French- took office two and a half years Flanders. A French speaker, crats to adoptthe same tacnc tion, like bringing CockerUl attempt to convince the Western of nudear 
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Wilfried population near the language communal issues, then the temp- Wallonia 


tation for the Christian Demo- funds for industrial rehabilita- 


been claiming security issues. 


support for a Swedish-backed 


tv,,. c^7,t>r ago. to hold down the Ud on Mr Happarfs tussle with the may be too strong to resist, 

speakmg WaUorais of the south, ^ i nc ]j na ti on t0 indulge in Flemish provincial authority Although support for tJ 

the two divided by a linguistic communal noli tics. But the has made him a symbol of Volksimie a vif»rr»ich na«n 


the two amded oy a linguistic communal politics. But the has made him a symbol of 
frontier. Brussels sits uncom- fact is that it could fall any Walloon sturdiness. In the 
fbrtably with its majority of day if communal issues surface election he won 234,000 prefer- 


European election. 


French-speaking people just on in the cabinet and force minis- «u<* votes. The overall Socialist pared with the 1981 domestic when it has its own needs. 


may be too strong to resist. Sambre. the ailing steelmaker. Europeans that they can play an 
Although support for the back to health, while Flanders important role in thawing the 
Volksume, a Flemish nation- has been increasingly resentful freeze in disarmament talks • East 


East Germany achieved its 


aiist party, fell away slightly in of pouring funds into what between Moscow and Washing- highest economic growth in a 


the northern 
frontier. 


ters back on that base. 


of this year. National income— the institutions put under test- 


untier Arguably the danger is uappart is rona ot say- seemed no reluctance on the 
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seen the Flemish gradually win ha^vhnum^hat rtp mmmnnji sentative of a specifically * aU7 ‘ However, the turmoil in of production efficiency, net civil servants in tbe government 

back the ground lost in the 1831 ie t ^ v ^a t niiT e «r 0 S?ow^ Francophone Dartv devoted to A month a S®. tiie Volksunie “J. offset arrangements for Poland since 1980 and con- industrial production, rose by 8 machine, delivers a yearly 
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vote was Just over 762,000. general election there has ....... , . . East Germany, along with equivalent to GNP minus ser- ing scrutiny in the annual re- 

Mr Happart is fond of say- seemed no reluctance on the t Pracncally le< ? tp Hungary, has taken over from vices—went up by 5.1 per cent, of the Government’s public 

inftJBMiS body ’ «• 


how to split up between 
Flanders, Wallonia and Brus- 


constiution. the legal organ serve of the 
establishing Belgium and and Into the 
fashioned in the image of the major parties 
French-speaking bourgeoisie. T _ w .' 


e legal organ serve of the minority parties m ai nt ai n i n g a purely Walloon in p ari Lmpnr ri^ 

Belgium and and Into the current bf the interest. “She was already S.15.“. 


intorost «cko .ireaHir <• UU1 rariwuMrui tie- roiiuciau& ana omaais aamu 

remSSW resim^e tn thJ mandin S that all the mayors and that there is not likely to be 
™ councillors of Brussels boroughs any end to such rivalry, in spite 


ia unsvi dnaugnuenis mr Poland since 1980 and con- industrial production, rose by 8 machine, delivers a yearly 
mtary purchases. tinued Nato sanctions have per cent, while labour produc- indictment of inefficiencies. 

Politicians and officials admit restricted Polish foreign policy, tivity was up 72 per cent, waste, over-manning and 


The downtrodden of the 19th- 
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In Wallonia and Brussels in iJJr£ must be bilingual in French and of efforts to push more and 

the French-speaking electoral Flemish- He attracted inune- more responsibility on to the 


century have become, if not the college, the Socialists gained stdl greater," said Mr Happart 


masters, 


most ground 


Relating this to national poli- Democrats. 


Flemish. He attracted inune- more responsibility od 
diate support from the Christian regions. Belgium is 


natural state. 
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restricted Polish foreign policy, tivity was up 72 per cent waste, over-manning and 
In an interview wish an Retail trade turnover, an indica- general lack of economic rigeur 
Italian newspaper last weekend, tor of living standards, rose by throughout the immense. 
Herr Honecker said his talks 4.4 per cent but this was rambling and often uncharted 
with Chancellor Helmut Kohl, believed -to be largely made up landscape of the French public 
West German leader, which are of higher prices which are sector. 

expected to take place during officially unaccounted for. Apart from lamenting the 

■ - - mysteries of missing state- 

___ _ _ owned furniture, this year’s 

West German just-published report exposes 

T the following disparate 

A^mnnnSoc <lrrm examples of sometimes Byzan- 

compames drop tine misspending and waste of 

_ public resources: 

fibre ODtiCS plan • Corsican nUlway 

u r " system has suffered from what 

By Johnathan Carr in Stockholm the Cour politely calls 

md John Danes in Frankfurt “seasonal" employee absen¬ 

teeism fo more than 11 per 
WEST GERMANY’S five leading cent for long periods. 


cable manufacturers have • The state chemical company 
dropped a plan to set up a joint CdF—Chimie, an offshoot of the 
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All of the companies you see here, along with almost two dozen other European businesses, are 
part of Allied Corporation. They employ over 20,000 people and do about 1.6 billion dollars’ worth of 
business in Europe. They’re all good companies and you may be familiar with many of them. But you 
may not know us. So please allow us to introduce ourselves. 

We’re Allied Corporation, a worldwide family of companies with headquarters in Morris Township, 
New Jersey. We’re among the thirty largest industrial corporations in America. Our operations are 
divided into five major sectors: Chemical, Oil and Gas, Automotive, Aerospace, and Industrial and 
Technology. 

Allied has been growing rapidly in recent years, particularly here in Europe with the acquisition of 
Bendix. We think we are entering our greatest period of growth. That's why we are now listing our 
stock on the London, Frankfurt and Swiss exchanges. We know, as you learn more about Allied, 
you'll be glad that you met us. 


Allied Corporation— 
Europe 

Some of our operations 
include the following: 

Chemical Sector 
Allied Corporation 
International 
Allied Chemical 
International 
Aliada Quimica 
Gyrex Europe’ 
Gyrex Elecktronik 

Oil and Gas Sector 
Union Texas Petroleum 
Union Texas Espana 

Automotive Sector 
Bendix 

Societe Anonyme, D.B.A. 
Renix Electronique 
(Joint Venture) 
Benditalia 
Bendiberica 
Jurid Werke 
Fram 
Prestolite 
Energit 
Fiiam 

Aerospace Sector 
Bendix International 
Liaison Technique Bendix 

Industrial & Technology 
Sector 
Amphenol 
Spectra-Strip 
UMD Amphenol 
Amphenol Tuchel 
Electronics 
Amphenol-Sicem 
Fisher Scientific 
Instrumentation 
Laboratory 
Bunker Ramo 
Linotype 
Stempel 
Semi-Alloys 
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factory in West Berlin to make coal board, lost FFr 12m (£lm) 
optical fibre for communications in 19S2 through an ill-judged 
cable. diversification venture into high- 

The plan has already been quality polythene bags. Total 
rejected by the Cartel Office but losses from another diversffica- 
the companies have been con- move—by Renault into 

sidering appealing to the coffee. cost 

Economics Ministry In Bonn to '• 

override the decision. . .• ™ Goveramimt’s Agzieol- 

However, Dr Karlheinz Kaske, SSlEHSS 

m potato ^.associations, whkh 


the Siemens chief executive, 
said in Stockholm yesterday 


saio in siocKnoim yraieroay ^ already had “ unfortunate" 
that no appeal would be made, exnerienced nn tho nnfa.A 


Siemens would continue with a 
pilot project of its own. 

Siemens originally proposed 
joining with AEG, Kabelmetal, 
PKI (a subsidiary of Philips of 
the Netherlands) and Stan¬ 
dard Eie ktrlk Lorenz (a rob- 
sidiary of ITT of the U-S.) in a 


experienced on the potato 
market, to run a FFr 400m pro- 
firamme to distribute milk In 
schools, resulting in fraudulent 
misappropriation of more than 
FFr 8m in funds. 

• The country’s four military 
services—army, navy, airforce 
and gendarmerie-—use different 


plant to produce 100,000 km of methods and organisations far 
optical fibre a year for use in keeping stocks of common spare 


cable making . 

The Bonn Government has 
power to overrule tbe Cartel 
Office, but the companies have 
found little cause for hope 


parts for equipment such as 
helicopters. Extraordinary costs 
and delays sometimes arise in 
tbe furnishing of technical in¬ 
formation. The operating and 


during discussions with govern- maintenance documentation for 


ment officials. 

LambsdorCf under 

tax investigation 

Count Otto Lambsdorff, the 
former West German Economics 
Minister, is under investigation 
for possible tax evasion in con¬ 
nection with the affair of illegal 
party political contributions by 
tbe Flick industrial group, 
writes Rupert Cornwell in Bonn. 
He resigned from the Govern¬ 
ment a fortnight ago, when the 
judicial authorities decided to 
send him and two others to 
trial later this year to face cor¬ 
ruption charges in the case. 


the Mirage 2000 fighter, for in¬ 
stance, costs FFr 200m, or as 
much as a single plane. 

• The transfer of France’s elite 
Polvtechnique civil servant 
training establishment from tbe 
Paris centre to an outlying 
suburb cost FFr 850m, partly 
due to mistake* in managing the 
move. In 1982, former Poly- 
techniaue students still owed 
FFr 9.6m in education fees, 
some dating back to 1959. 
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BASE LENDING RATES 
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A.BJ7. Bank . 10 % 

Allied Irish Bank.. 10 % 

Amro Bank .10 % 

Henry Ansbacher .10 % 

Artnco Trust Limited 9J% 
Associates Cap. Corp- 10 % 

Banco de Bilbao . 10 % 

Bank Hapoalim BM ... 10 % 

BCCI . 10 % 

Rank of Ireland . 9}% 

Bank of Cyprus . 10 % 

Bank of India. 91% 

Bank of Scotland . 10 % 

Banqne Beige Ltd. ... 10 % 

Barclays Bank . 10 % 

Beneficial Trust Ltd... 11 % 
B re mar Holdings Ltd. 10 % 
Brit. Bank of Mid. East 9j% 

■ Brown Shipley . 10 % 

CL Bank Nederland ... 10 % 
Canada Permn't Trust 10 % 

■ Charterhouse Japhet... 103 % 

Cayzer Ltd.. 10 % 

Cedar Holdings . 9 % 

■ Charterhouse Japhet - 

Choulartons . 10 ‘i% 

Citibank NA . 10 % 

Citibank Savings ......5 93% 

Clydesdale Bank . 10 % 

C. E. Coates & Co] Ltd. 1 U% 
Comm. 9k. N. East ... 91% 
Consolidated Credits... 10 % 
Co-operative Bank ...*10 % 
The Cyprus Popular Bk 91% 
Dunbar & Co. Ltd ... 10 % 

Duncan Lawrie . 10 % 

E. T. Trust . ioj% 

Exeter Trust Ltd.io*% 

First Nat Fin. Corp- - 11" % 
First Nat Secs. Ltd. ... 10 % 

Robert Fraser . 91% 

Grindlays Bank.tlO % 

■ Guinness Mahon . 10 % 

■ Hambros Bank . IQ % 


Heritable & Gen Trust 10 % 

■ Bill Samuel .§10 % 

C. Hoare St Co.tlO % 

Hongkong & Shanghai 10 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd... 10} % 

Lloyds Bank . 10 % 

Maliinball Limited ... 10 % 
Edward Manson & Co. 11 % 
Maghraj and Sons Ltd. 10 % 
Midland Bank .. 10 % 

■ Morgan Grenfell - 9 % 

National Bk. of Kuwait 10 % 
National Girobank ... 91% 
National Westminster 10 % 
Norwich Gen. Tst. 10 % 

People's Tst & Sv. Ltd 10 % 

K Raphael Be Sons ... 10 % 
P. S. Refson & Co. ... 10 % 
Roxburgfae Guarantee.10}% 
Royal Trust Co. Canada 9$ % 

■ J Henry Schroder Wagg 10 % 
Standard Chartered ...|]10 % 

Trade Dev. Bank-- 10 % 

TCB . 10 % 

Trustee Savings Bank 10 % 
United Bank of Kuwait 10 % 
United Mizrahi Bank... 10 % 

Volkskas Limited -10 % 

Westpac Banking Corp 94% 
Whites way Laidlaw 10?% 
Williams & Glyn's ... 10 % 
Wintrust Secs Ltd. — 10 % 

_ Yorkshire Bank. . 10 % 

■ Mom bar of the Accepting Houses 
CemmittH. 

* 7-day deposit* 65%. 1-Bftortth 
7.2S%. Fixad ran 12 month* £2,500 

10 %. £ 10 , 000 . 12 months HL 2 s%- 

T 7-d»y deposits on sums of under 
£10.000 64%. £ 10.000 Up to £50.000 
£ 60.000 and over 8 %. 

* Can daposiu £ 1.000 and ovw 

0 21.day deposits over £1.000 
5 Demand deposits 6**%- 
l Mortgage base raw. 
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Swedish industrial 
recovery ‘boosted 
by home demand 9 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


THE PERFORMANCE ■ Of 
Swedish industry strengthened 
during the second quarter, 
according to the latest Swedish 
business survey by the National- 
Institute of Economic Research. 

The recovery which has now 
bean under way for more than 
a year is being sustained by a 
stronger demand from the 
domestic market as well as by 
swiftly rising exports. 

Capacity utilisation in 
industry still -falls short of 
** boom conditions™ says the in¬ 
stitute, but the recovery has 
reached the' high point of hte 
last period of economic growth 
in 1979/80. 

Most industries are enjoying 
stronger demand but the sectors 
benefiting most from the upturn 
are pulp and paper manufacture 
and the metal and engineering 
industries. 

Swedish industry expects a 
further increase in orders and 
output in the third quarter and 
plans for the second half of 1984 
are “-clearly expansive," says 
the research institute. 

The recovery in domestic 
demand is chiefly benefiting the 
engineering industry and parts 
of the consumer goods sector. 


Despite higher production, few 
companies are planning to in¬ 
crease their workforces. 

A warning that a package of 
tough economic measures 
should be expected in the 
autumn was given yesterday by 
Mr Bengt Dennis, governor of 
the Riksbank, the Swedish cen¬ 
tral bank. 

He described the Govern¬ 
ment's target of holding the 
increase in labour costs to 5 per 
cent next year as “very opti¬ 
mistic." 

In the wake of this year's 
inflationary wage round tighter 
economic policies were needed 
said Mr Dennis, in order to con¬ 
tain rising private consumption. 
With a minority government it 
was, however, a political prob¬ 
lem to gain parliamentary 
support for such measures he 
admitted. 

An autumn mini-budget could 
include items such as higher 
petrol tax and elimination of 
food subsidies and cuts in 
housing subsidies, suggested Mr 
Dennis. In addition, company 
profits were likely to be re¬ 
duced in some way, a move 
demanded recently by the trade 
unions in return for moderate 
wage settlements in 1985. 


Swiss outlook improves 

BY JOHN WICKS IN ZURICH 

THE SWISS economy is likely 
to continue its gradual 
improvement, according to a 
report by the Government’s 
Commission for Economic 
Studies. Industry is said to be 
expecting a marked increase in 
new orders during the next few 
months and Intends to raise 
production volumes. 

. Switzerland is expected to 
benefit particularly from the 
continued upswing in the econ¬ 
omy of the OECD area. The 


country’s important capital 
goods sector is likely to profit 
from increased investment acti¬ 
vity on foreign markets, with 
probable support from the 
favourable exchange rate 
An acceleration is also fore¬ 
cast for domestic demand. While 
private consumption will pro¬ 
bably remain virtually un¬ 
changed, construction activity 
is picking np and industry is 
investing growing sums In 
equipment 


ISA’s new director looks for the flexible approach 


BY PAUL BETTS IN PARIS 

INDUSTRIALISED COUN¬ 
TRIES are expected to agree 

tomorrow to co-ordinate their 
emergency oil stock policies 
more closely to enable them to 
respond mare rapidly to disrup¬ 
tions in supply. 

The agreement also envisages 
malting early use of government 
stocks to calm the oil market 
and prevent steep rises in 
prices when conditions do not 
justify them. 

A broad accord is likely to 
emerge at the meeting in Paris 
of senior government officials of 
the 21 member states in the 
International Energy Agency 
(IEA). It will also be the first 
IE A governing board meeting 
to be attended by Frau Helga 
Steeg, the senior West German 
civil servant who took over as 
executive director at the 

beginning of this month. 

Frau Steeg has been director 
general for external economic 
policy at the Bonn Economics 


Ministry for the past 11 years 
and is the first woman to lead 
an important international 
organisation. She said yester¬ 
day she was confident that mem¬ 
ber governments would not 
simply shelve the emergency 
stock issue at tomorrow’s 
governing board meeting. 

“ I hope the IEA will fairly 
soon add to its range of re¬ 
sponses to supply disruption by 

agreeing to early use of 

governments’ stocks as a means 
of calming markets that might 
otherwise become concerned 
about supplies," she remarked. 

Intensive discussion on 
government stocks began in 
April after the IEA governing 
board asked member countries 
to derise a new more flexible 
intervention mechanism to cope 

with disruptions. 

Dr Ulf Lantzke, the IEA 
executive director who stepped 
down in March after heading 
the agency since it was set up 


10 years ago, had been actively 
pressing for a system capable 
of dealing with so-called minor 
supply disruptions. 

Frau Steeg said yesterday 
that “ considerable momentum 
had been generated," but she 
cautioned that there could still 
be problems and that more dis¬ 
cussions on the stock scheme 
may be needed. 

The existing IEA emergency 

oil sharing system should be 
maintained, she added, “as a 
fleet in being and not as a fleet 
in mothballs." That system is 
triggered when an IEA member 
country or group of countries 
faces a shortfall of 7 per cent 
or more of normal oil supplies. 

Countries can intervene by 
making tbeir oil supplies avail¬ 
able to members suffering from 
a shortfall once the 7 per cent 
trigger is set off. But the 
mechanism has never been put 
to use. although it is tested by 
the agency every two years. 


To avoid a repetition of the 
1978-80 crisis when oil prices 
rocketed but without the 7 per 
cent barrier being passed, the 
IEA countries have been look¬ 
ing for a more flexible emer¬ 
gency stock intervention system. 

Government and company oil 
stocks in the IEA area totalled 
417m tonnes at the beginning of 
this month. Abut 19 per cent of 
this consisted of the official 

government oil stocks of the 
U.S« Japan and West Germany. 
For its Dart, the U.S.. which has 
accumulated 400m barrels in its 
strategic petroleum reserve, has 
already said it would activate 
this if necessary in the event of 
a cut-off in supplies from the 
Gulf. 

In suite of the current soft¬ 
ness of the oil market, energy 
experts have continued to warn 
about the dangers of com¬ 
placency and have urged indus¬ 
trialised countries to continue 
their efforts to insulate them¬ 


selves from unexpected supply 
shortfalls. 

At the same time as backing 
a more flexible emergency stock 
system. Frau Steeg also empha¬ 
sised the need for increased co¬ 
operation between member- 
states to develop more efficient 
energy usage. alternative 
energy sources and new energy 
technologies. 

But Frau Steeg. who makes 
no secret of her strong free 
market approach. believes 
direct government intervention 
in helping to develop new tech¬ 
nologies should be kept to a 
minimum, especially in the case 
of providing finance. However, 
she said, governments should 
prod ihc different players in 
the energy field, encouraging 
companies, research institutues 
and universities to co-operate. 

Frau Steeg appears keen to 
increase contacts at an informal 
level between the IEA. the oil- 
producing countries and non-oil- 


produenig developing countries. 
"I’ve been to many of these 
countries and I hope to use 
some of my long-standing rela¬ 
tionships there," she remarked. 

However, she does not think 
the time has come for a more 
formal dialogue between the 
agency and other organisations 
such as Opec. " I would not like 
the TEA to become a new play¬ 
ground for the North-South dia¬ 
logue." she said. 

Frau Steeg also seemed keen 
to emphasise that her arrival 
at the IEA did not mean that " a 
new age has started." Indeed, 
she said she intended to con¬ 
tinue along the lines of Dr 
Lanizkc. who also happens to be 
a fellow German. 

In any case, she has not so 
far changed the general aspect 
of Dr Lantzke's old office. The 
furniture is the same and in the 
same place. But the room seems 
tidier and there is no longer 
the smell of small cigars. 


Can Ton Remember The Details of Tour 
Business Conversation? 

Do yon have proof of Verbal Commitment? 

VXNCEREAD can provide protection and proof of 
every bnxmess perso n al conversation with: 

• Brief caae recorders • Micro miniature pocket 
recorder* 

• Super kmg 24 hour recorders • The First 
British Tele com Approved telephone recorder 

k ‘ . VANCEREAb 62 South Audley St, 

London W1 (01) 629-0223 Telex: 8814709 


VAT bonus 
of £1.4bn 
for Britain 

By Paid Cheese right in Brussels 

THE UK Government will have a 
one-off gain in Value Added Tax 
revenue of CL4bn ($1.8bn) this fi¬ 
nancial year, after the failure yes¬ 
terday of a meeting of EEC finance 
ministers to agree on a system of 
tax collection on imported goods. 

Mr Nigel Lawson. UK Chancellor 
of the Exchequer, in his March bud¬ 
get, said the UK would collect VAT 
on imported goods at the frontier, 
according to the continental Euro¬ 
pean practice, from October 1 
unless the other nine member coun¬ 
tries were ready to adopt the Brit¬ 
ish system. 

The British system is to collect 
the tax at the point of destination 
after a short period of grace. A 
Commission proposal has been be¬ 
fore the Council of Ministers sug¬ 
gesting the adoption of what is in 
effect the British system, as a 
means of easing delays at frontiers. 

This proposal has met objections 
from Denmark, Greece, France and 
Italy - objections which were not el¬ 
iminated yesterday. There is fear of 
a loss of revenue and, in the Italian 
case, fear of increasing the opportu¬ 
nities for tax fraud. 

As the finance ministers do not 
meet again formally until October. 
British adoption of the continental 
European practice seems inevit¬ 
able, bringing with it an immediate 
Increase in revenue as tax payment 
delays are eradicated. 

Mr Lawson has been anxious not 
to see domestic manufacturers at a 
tax disadvantage compared with 
importers. The effect of the switch¬ 
over is to achieve a harmony in 
EEC practice, although not one de¬ 
signed to speed the transit of goods. 

VAT wrangle resolved, Page 6 


This announcement appears as a matter of record only . 
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The BMW 4 door3 Series. 


If you’re going to work abroad, or you're a 
visitor from overseas, you're entitled to a unique 
going away present A tax free BMW. 

At Park Lane Export we operate the only 
officially. appointed tax free BMW centre in Britain. 
Where we can advise you on every aspect of 
tax free concessions: 

After a test drive, you can choose from 
our current stock. Or order a BMW to your exact 


specifications, in either left, or right hand drive. 

And should you decide against taking the 
car immediately, we'll take care of insurance 
and delivery to anywhere in the world. 

For further details, come to Park Lane. 
Well offer you everything you'd expect from a 
BMW, except the tax. 
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Paris shuts last military N-plant 


BY DAVID HARSH IN PARIS 

THE LAST of France's trip of 
military atomic reactors pro¬ 
ducing plutonium for its 
nuclear weapons programme 
has been dosed down. This 
leaves the country with no 
dedicated military N-plants for 
the first time since develop¬ 
ment of the nuclear force de 
frappe was started during the 
1950s. 

The plant named G3, at 
Marcoule nead Avignon, was 
put into operation in 1959 as 
one of the site’s three gas- 
cooled. graphite • moderated 
natural uranium • burning 
reactors built daring France’s 
post-World War H drive to 
acquire nuclear weapons tech¬ 
nology. 

The Commissariat a l'Energie 
Atomique (CEA), France’s 
nuclear energy commission, 
which runs the civil and 


military sides of the country's 
nuclear business, said G3 has 
been closed down following 
discovery of cracks in the 
reactor equipment 

G3 was scheduled to be docm- 
missioned next year after a 
25-year life in which it has 
produced both plutonium for 
the nuclear weapons pro¬ 
gramme and electricity for the 
national grid. Its two older 
sisters. G1 which went critical 
in 1956 and G2 which started up 
in 1958, were decommissioned 
in 1968 and 1980 respectively. 

G3 actually stopped operat¬ 
ing in April after gas was 
found leaking from the pipe¬ 
work. Considering the plant’s 
age, the CEA found the cost of 
repairs prohibitive. 

Although France is gradually 
modernising and enlarging its 
stock of tactical and strategic 


nuclear weapons, it is not be¬ 
lieved to face any pressing need 
for military-grade plutonium. 
This is because of stocks of 
material already available, as 
well as advances in lowering 
the quantities needed for war¬ 
heads on increasingly-accurate 
missiles. 

Nonetheless, the phasin gout 
of the Marcoule reactor, as well 
as the expected closure in the 
next few years of other gas/ 
graphite civil reactors occasion¬ 
ally used in the past to produce 
miHtary plutonium, could con¬ 
ceivably lead to a supply short¬ 
age in the future. 

Some experts believe that 
France is keeping options open 
to use its fast breeder reactors 
—which produce plutonium rich 
in the militarily-prized PU-239 
isotope—as a possible source in 
coming years. 


Petrol prices 
increase by 
4.5% tomorrow 

By Our Paris Staff 
FRENCH PETROL prices go 
up hy 4.5 per cent tomorrow 
following the Government's 
decision to increase petrol 
taxes sharply to try to halt 
the recent rise in petrol con¬ 
sumption. 

The increase is the largest 
in the past two years and will 
see prices rise hy 22 centiues. 
bringing the price of ordinary 
grade petrol in the Paris 
region to FFr 5.03 (43p) a 
litre from FFr4.81 and of 
four-star petrol to FFr 5.34 
(46p) a litre from FFr5.12. 

The Government move 
coincides with a renewed 
campaign by M Michel 
Leclerc. the French petrol 
discounter, to offer even 
larger discounts of up to 30 
centimes a litre 


Barge blockade 
eased after 
offer of talks 

LYONS — Bargemen blocking 
waterways in eastern Franco to 
press demands for improved 
trading conditions lifted their 
blockades briefly yesterday 
after the Government offered 
talks. 

The bargemen had been 
blocking pleasure-boat traffic at 
three points on the busy River 
Saone, north of Lyons, for 10 
day 5. 

Two of the blockades were 
lifted for several hours yester¬ 
day morning when the Trans¬ 
port Ministry agreed to discuss 
complaints of unfair competi¬ 
tion for freight from the state 
rail service and demands for 
new welfare payments for 
bargemen without work. 

There had been a number of 
violent clashes between barge¬ 
men and angry tourists. 


BIG PROBLEMS ? 
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Corbyjs good at solving 

business problems. 


No matter how big. And we've an impressive track 
record to prove it too. 

Corby became a development area in December 1979 
and preparation of sites and development of speculative 
factories began immediately. 

When Corby was declared England's first Enterprise 
Zone on Monday 22nd June 198] the pace of development 
had accelerated and has continued. Almost 1 million of 



Then, in addition to the benefits of a development 
area and an Enterprise Zone, Corby offers low interest loans 
from ECSC and BSC (Industry) Aid all of which can be 
incorporated into an individual package for your company 

Because of its ability to produce bigger solutions 
Corby has attracted such names as Oxford University Press, 
British Institute of Management, BXL, RHM, Allied Mills, 
RS Components, BAT, Pilkington and Commodore Business 
Machines. Companies who took a good look ot the facts 
and figures before deciding in Corby's favour. 

So take a look at Corby yourself. You'll soon see how 
much bigger our solutions are. See « on presieUCey *200791* 

In the very heart of England 

i COBBY WORKS! 

to more information, send to Fred McCJencsghan, §ff 

Director of Industry, Corby Industrial Development Centre, 

Douglas House, Queens Square, Corby, Northants. 

Tel^Jhone Corby (05363) 62571 1 Telex 341543 


square feet of development, public and private in 1983 alone. 

This happens because everyone in Corby works 
together and works hard to create the environment in which - 
business can prosper. We move fast and there's no shortage 
of (and, factories, workers or enthusiasm. 
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Hong Kong battens down against a stock market storm 


A fresh bout of nerves over Hong Kong’s political 
future has brought stock market prices to their 
lowest level for almost eight months and is testing 
the local currency more sternly than at any point 
since it was pegged to the U.S. dollar last year, 
David Dodwell reports. 


TYPHOON BETTY was not the 
only tropical storm breaking 
over Hong Kong yesterday. 

A fresh bout of nerves over 
the territory's political future 
swept stock market prices down 
to their lowest levels for almost 
eight months and tested the 
local currency more sternly 
than at any point since it was 
pegged to the U.S. dollar in 
October last year. 

“Politically as well as climati¬ 
cally, the Typhoon season has 
just begun, and some pretty 
turbulent times can be 
expected between now and Sep¬ 
tember,” a leading businessman 
said. 

September not only marks 
the end of every year’s typhoon 
season, but Is the month at 
which China and Britain are 
aiming to initial an agreement 
on the future of the territory 
beyond 1997, when China is to 
reassume sovereignty over the 
Colony when Britain's leases 
run out. 

The crisis over the local 
currency. which erupted 
suddenly last Friday when the 
Colony's bearish and rumour- 
ridden financial community con¬ 


vinced itself that the banking 
authorities no longer had the 
will or the ability to hold the 
Hong Kong dollar at 7.80 to 
the U.S. dollar, is already past 
its worst- 

prompt action by the Hong 
Kong Association of Banks in 
raising interest rates by a 
record 3i percentage points to 
17 per cent seemed after the 
weekend to have calmed fears. 

As local interbank Interest 
rates leapt above 20 per cent, 
so the HK dollar strengthened 
towards the peg level. 

But political worries, based 
on uncertainty over wbat sort 
of agreement Britain is likely 
to reach with China on the 
Colony's future, are expected 
to get much worse before there 
is any chance of them getting 
better. 

These are based on the twin 
convictions that Britain cannot 
be trusted to stand out for an 
agreement that is acceptable to 
the Hong Kong people, and that 
China's economic and political 
systems are so different from 
those of Hong Kong that, no 
matter wbat assurances Deng 
Xiaoping, the Chinese leader, 


gives about preserving " one 
country with two systems,” 
these assurances are unlikely to 
survive intact for long after 
1997. 

These fears have been 
worsened by the secrecy sur¬ 
rounding the Peking negotia¬ 
tions, by contradictory com¬ 
ments and leaks from a number 
of Chinese officials in Peking 
and Hong Kong, and by the in¬ 
creasingly obvious fact that 
after 17 rounds of secret talks 
between Chinese and British 
officials, serious differences 
remain. 

Nor have Hong Kong people 
found comfort in the dismissive 
treatment given in both London 
and Peking to delegations of 


the appointed local members of 
the Executive and Legislative 
Council in Hong Kong — the 
nearest thing the colony has 
to elected representatives. 

To have these anxieties dis¬ 
missed, and the delegations 
carrying them scorned, by MPs 
at Westminster and by no less 
than Deng Xiaoping In Peking 
has been a sobering experience 
for many Hong Kong people. 

The most recent obstacle is 
the Chinese admission that they 
are pressing for a Si no-British 
joint commission to oversee the 
expected 13-year transition of 
Hong Kong back to Chinese 
sovereignty. 

A series of orchestrated leaks 
have made dear that the 


Chinese are pressing, not for a 
backroom consultative group 
that would simply be informed 
of the Hong Kong Government’s 

policy, but for a hierarchy of 
bodies which would monitor the 
territory's reserves, the state of 
currency and other areas of 
economic and political adminis¬ 
tration. 

Xu Jiatun. director of the 
Xinhua news agency in Hong 
Kong and Peking's senior rep¬ 
resentative. said recently that 
the body would play "a support¬ 
ing and co-ordinating role In 
the work of the Hong Kong 
Government so as to maintain 
stability and prosperity during 
the transition period." 

To many people in Hong 
Kong, the proposed body looks 

very much like a shadow 
government. British negotiators 
in Peking were sufficiently per¬ 
turbed b ythe idea to return to 
London last week for direct 
consultations in Whitehall. 

One political observer noted 
yesterday: “The Governor re¬ 
turned to Hong Kong from talks 
with Airs Thatcher insisting that 
everything was going normally 
and wanting to dispel rumours 


that the talks were in rouble. 

"How can we believe him, 
when we know why he went 
to London, and that he has 
returned with two options— 
either to risk a breakdown of 
the talks by refusing to accept 
the Chinese demand, or to 
capitulate, giving China effec¬ 
tive control over the Colony, 
not from 1997, but from 1985? ” 

These jitters have been 
heightened by a number of 
corporate upsets. Most recent 
was the decision by Wang 
Guangying, head of the Peking- 
backed Everb right Industries, to 
back ou tof a HKSlbn property 
deal in Hong Kong's North 
Point. 

This seriously upset the 
market because, when the deal 
was first “ agreed " in January, 
it was heralded as an expression 
of Chinese confidence in, and 
support for, the economy in 
general and the property 
market in particular. 

The deal had played an 
important part in boosting the 
Hong Kong stock market in the 
early months of this year. 

Another aggravating factor 
has been fresh evidence of a 


steady flight of capital away 
from the Colony..Hong Kong’s 
newspapers carry almost daily 
advertisements offering advice 
on how to invest capital over¬ 
seas. 

Latest statistics on local 
money supply show that Hong 
Kong dollar deposits shrank by 
12 per cent in May, while 
foreign currency deposits in¬ 
creased by 5.6 per cent. 

This is in part a response to 
the high interest rates being 
offered on U.S. dollar deposits, 
but also reflects the fact that 
Hong Kong dolars are not much 
in demand. 

A series of public flotations 
of private manufacturing com¬ 
panies in recent months has 
also raised eyebrows. With the 
stock market in such a depressed 
state, the logic for flotations is 
weak. 

Many market operators have 
suggested that the real motive 
for flotation is to enable private 
businessmen to liquidate some 
of their investment in their own 
companies for investment out¬ 
side the colony. 

It is ironical that this confi¬ 


dence crisis Is peaking at a time 
when Hong Kong's manufactur¬ 
ing industry' is ‘. reporting a 
strong recovery from recession. 

Exports have grown: in real 
terms by about 50 per cent over 
the past year, narrowing the 
colony's visible trade gap. Infla¬ 
tion has fallen back into single 
figures. The gross national pro¬ 
duct (GNP) grew by over 6 per 
cent last year. . _ 

There are real fears that the 
crisis could slow recovery in its 
tracks. With . prime ^lending 
rates now at 17 per cent, fresh 
investment in manufacturing 
industry will .be dampened. 

A number of Hong Kong’s 
heavily Indebted companies win 
also begin to creak Jf Interest 
rates remain at these high levels 
for very long. 

As Hong Kong was yesterday 
battened down against typhoon 
Betty, there was comfort to be 
drawn from the-fact that, in a 
couple of days, the weather 
would be back to normal. 

As for the squall of political 
uncertainty, no one was quite so 
sure that' it would pass so soon. 


Rand’s decline increases economic fears in S. Africa 

BY JOHN STEWART IN JOHANNESBURG 


THE RAND continued to slide 
yesterday in the wake of a 
strong dollar and rampant 
dollar-buying by local importers, 
with suspicions being openly 
raised in the business com¬ 
munity that not all the rand's 
serious losses were attributable 
to the strength of the U.S. 
currency. 

There were fears that, despite 
the reassuring weekend state¬ 
ment by the Ministry of Finance 
and the central bank, the South 
African Government will be 
forced "as a result of intractable 
structural rigidity and political 
influences to shy away from 
tough market-related responses 
such as a severe reduction of 


the money supply increase.” 

The rand opened at U.S. 
cents 68.45 after Friday’s close 
of UJS. cents 69 despite con¬ 
tinued support from the South 
African Reserve Bank. It was 
trading in the afternoon at 
67.50 cents. 

The South African currency 
had already declined by about 
U.S. cents 5 in just over aa 
week, and, with a large over¬ 
hang of dollar-donominated 
debt in the domestic market, 
dealers were reluctant to predict 
the extent of the slide. 

In the weekend statement, 
Mr Owen Horwood, the Finance 
Minister, and Dr Gerhard de 
Rock, Governor of the Reserve 
Bank, said that "the importance 


of realistic exchange rates can 
hardly be over-emphasised 
under the present circum¬ 
stances.” 

Account would have to be 
taken of the fact that the rand's 
decline might be temporary. 

The appreciation of the' 
dollar in terms of virtually all 
other currencies was likely to 
be reversed during the coming 
weeks, they said. 

What mattered waa the 
average rand price of gold over 
a period of months, not days. ^ 

The statement announced a 
further 025 per centage point 
increase In the Central Bank’s 
discount Tate. This means the 
re-discount rates for Treasury 


Bills and bankers* acceptances 
will rise to 1825 per cent and 
18.75 per cent respectively. 

As a result, many market 
observers are confident that 
prime rates, currently 21 per 
cent, will rise again this week. 

However, a Standard Bank 
study of the behaviour of the 
trade-weighted value of the 
rand shows there are other 
forces at work. Against a value 
of 100 in June 1974, Standard 
Bank’s trade-weighted index is 
now minus 262 per cent, com¬ 
pared with minus 202 a week 
ago and min us 15.8 per cent a 
year ago. 

The South African economy 
is in no position to withstand 
external shocks of the kind that 


continue to batter its currency. 

The money supply is growing 
too fast—over 20 per cent 
annualised—and the year-on- 
yqear inflation rate is once 
again heading for 12 per cent, 
after almost going under 10 per 
cent at the end of last year. 

This test of resolution could 
hardly have come at a worse 
time for South Africa. The 
Government stands between out¬ 
going and incoming Ministers 
of Finance; the onslaught from 
the political far Right has 
intensified, and the country’s 
new constitutional dispensation 
of a tricameral parliamentary 
system will doubtless increase 
populist pressure for greatly 
increased social spending. 


Hawke wins go-ahead for foreign banks in 

BY COLIN CHAPMAN IN CANBERRA 


MR BOB HAWKE’S Govern¬ 
ment scored a major victory at 
the biennial conference of the 
Australian Labor Party yester¬ 
day when delegates voted by 56 
to 41 to allow foreign banks to 
be established in Australia. 

Both Mr Hawke and Mr Paul 
Keating, Treasurer. made 
powerful speeches to the policy¬ 
making conference, arguing 
that the granting of licences to 


foreign banks would provide 
jobs as well as stimulating com¬ 
petition for Australia’s four 
major trading banks. 

The Federal Cabinet is now 
likely to meet within a few 
weeks to give approval to call¬ 
ing tenders for the issuing of 
new banking licences. At least 
one bank each from Japan, the 
UiL, Europe and Britain are 
likely to be successful in the 


tender. 

In a day in which the Left 
suffered a number of reverses. 
Mr Keating also won endorse¬ 
ment for a conservative econo¬ 
mic strategy based on a reduc¬ 
tion in the federal budget 
deficit to about A$7bn (£4.3bn). 
Moves for a more expansionary 
strategy were defeated by con¬ 
ference vote. 

But the conference accepted 


a proposal from Mr John 
Dawkins, Finance Minister, for 
an immediate major review of 
Australia's taxation system. 

Guidelines for this Indude a 
restructuring of income tax 
scales and a rationalisation of 
the system of deductions and 
rebates, along with a restructur¬ 
ing of Indirect taxation and a 
stronger emphasis on capital 
taxes. 


Australia 


The Left, humbled in yester¬ 
day’s voting, will come back 
fighting today when they try to 
persuade the conference to put 
a Stop to ur anium mining . 

Mr Hawke seems, however, to 
have the numbers for a motion 
which would allow mining to go 
ahead at two developments in 
the Northern Territory and at 
the ASlbn Roxby Downs project 
in South Australia. 


Beirut Airport reopens as 
protestors block roads 


Asean again 
urges Hanoi to 
quit Kampuchea 

By Chris Sherwdl in Jakarta 

THE SIX countries of the pro- 
Western Association of South 
East Asian Nations (Asean) yes¬ 
terday reiterated their appeal 
to Communist Vietnam to with¬ 
draw its forces from neighbour¬ 
ing Kampuchea, stressing that 
a comprehensive settlement was 
needed speedily. 

The association's Foreign 
Ministers — the highest-level 
Asean group to meet regularly 
—made the at their 17th 
annual meting in Jakarta. Offi¬ 
cials said it pointed to farther 
flexibility i nthe detailed peace 
plan they first unveiled last 
3 ’ear. 

The statement from the six 
—Indonesia, Thailand, Malaysia, 
the Philippines, Singapore and 
Brunei — followed a call for 
"immediate dialogue” made a 
week ago by the three Indo- 
Chinese states of Vietnam, Laos 
and Kampuchea. 

Asean sees Hanoi's action as 
a threat to regional stability. 

The fresh element in Asean’s 
latest statement is based on re¬ 
cent calls for "national recon¬ 
ciliation " from Prince Norodom 
Sihanouk, the country former 
ruler who heads one of the 
three factions fighting together 
to regain power. 


BEIRUT—Beirut airport re¬ 
opened yesterday after a five- 
month dosure, but the first 
passengers arrived In a city 
split in two by protesters de¬ 
manding the release of hostages 
held by rival militias. 

Officials fear the protesters 
threaten plans to restore peace 
to the city. 

The first flight operated by 
eUnnon's Middle East Airtimes 
(MEA) since battles shut the 
airport on February 6 arrived 
as demonstrators blocked access 
rends with tree trunks, tele¬ 
phone poles and blazing lyres. 

Beirut’s port also resumed 
operations, but other road 
blocks stopped most pout em¬ 
ployees from reporting for 
work. 

Families of people believed 
to have been seized by Moslem 
and Chlxstian militias in nine 
years of civil war barricaded 


an four official passages be¬ 
tween Beirut's Christian and 
oMsIem sectors. 

Moslem militias accuse the 
Christian “ Lebanese Forces" 
militia of having kidnapped 
over 2,000 people. The 
Christian force holds the 
Moslems responsible for the 
disappearance of 1,500. 

But both sides admit they 
now hold only about 200 
hostages in alL The rest are 
presumed killed. - - Official 
promises to free those still 
alive aroused relatives’ hopes, 
bat delays have provoked them 
• Mr Mohammed Al-Faltouri, 
the senior Libyan diplomat in 
Beruit, was kidnapped by un¬ 
identified armed men yesterday, 
security officials said. 

Mr Al-Faltouri, head of the 
“ Libyan Brotherhood Bureau ” 
(Embassy), was seized near the 
embassy building. Reuter 


Kuwait seeks Soviet anus 

MOSCOW—Kuwait’s Defence prime purpose of his trip was 
Minister, Sheikh Salem Al- to seek additional equipment to 
Sabah, arrived in Moscow yes- improve Kuwait’s existing 
terday for a 10 -day visit, during batteries of ground-to-air 
which he is expected to seek missiles, 
supplies of anti-aircraft equip- Western diplomats in Moscow 
meat and other military hard- said they expected the Soviet 
ware. - Union to be sympathetic to 

Middle East officials said the Kuwait’s needs. 
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Jackson support for 
Mondale 6 not to 
be taken for granted 9 

BY REGINALD DALE. U2. EDITOR IN WASHINGTON 


THE Rev Jesse Jackson, the 
black presidential contender, 
has again warned that his sup¬ 
port for the Democratic candi¬ 
date in November's U.S. elec¬ 
tions is not to be taken for 
granted. 

Mr Jackson yesterday denied 
lhat he will urge a boycott of 
the election by black voters if 
be is not satisfied with the out¬ 
come of next week's Democratic 
national convention in San 
Francisco. 

However, he is making dear 
that the party must not ignore 
the strength of the power base 
he has biult by winning more 
than 20 per cent of the popular 
vote m this year's Democratic 
primaries and caucuses. Al¬ 
though Air Jackson last week 
pledged to support Mr aWlter 
oMndale as the probable Demo¬ 
cratic candidate in the autumn 
campaign, ho is now deliber¬ 
ately letting it be known that 
the enthusiasm with which he 
does so is still open to question. 

In an interview at the week¬ 
end, Air Jackson said that he 
was ** not obligated to work for 
the candidate as if I had a staff 
position.” On Saturday he urged 
black voters, who could provide 
the Democrats with the margin 
of victory in November, to await 


his “ signal ’’ on what to do after 
the convention. 

Mr Jackson recently warned 
the party leadership that his 
black supporters could not be 
counted on to vote simply as a 
result of " anti-Reaoan mania " 
or a fear that If they did not 
support the Democratic candi¬ 
date they would somehow " get 
left behind.” 

In addition, Mr Jackson still 
disputes the fairness of the 
Democratic presidential selec¬ 
tion process which has given 
him only about 8 per cent of 
convention delegates. He bas 
tabled a number of motions for 
debate at the convention. 
Including demands for a reduc¬ 
tion in U.S. defence spending 
and a reform of voting pro¬ 
cedures in southern states which 
he believes discriminate against 
blacks. 

Meanwhile, pressure is mount¬ 
ing -on Mr Mondale from his 
advisers and party leaders to 
take the unusual step of 
announcing his vice presidential 
choice this week, before the 
convention starts on July 16. 
Many fear that If he does not 
do so, he will look as if he is 
bening to pressure groups at 
tbe convention, as each loudly 
demands the choice of its own 
candidate. 


IFC names 
new chief 
and change 
in lending 

By Anatoto Kalrtslqr 

THE International Finance 
Corporation, the World Bank 
offiliate which invests in private 
sector companies in developing 
countries, yesterday announced 
new lending policies and the 
appointment of a new chief 
executive to spearhead the 
ambitious five-year corporate 
plan approved by the IFC board 
last month. 

The IFC’s new executive vice- 
president will be Sir William 
Ryrie, at present permanent 
secretary of the UK Overseas 
Development Administration 
and formerly second permanent 
secretary of the Treasury. Sir 
William will be the effective 
head of the IFC, since the cor¬ 
poration's titular president, Mr 
A. W. Clausen, is also president 
of the World Bank and Is 
primarily concerned with run¬ 
ning the parent organisation. 

Tbe corporate expansion plan 
which Sir William will oversee 
projects a doubting in the IFCs 
net investment rate, from a 
total of $I.9bn (£1.4bn) in the 
last five years to $4.4bn in 
1985-89. The total value of 
projects assisted by the IFC 
could amount to about $25bn 
over the next five years, on the 
basis of the six-to-one ratio of 
IFC to other finance established 
in the past. 

As part of its efforts to 
increase tho range, as well as 
the magnitude of its financial 
services, the IFC will offer loans 
at floating rates for the first 
time in its 28 -year history, it 
was announced yesterday. 

The new floating rate loans,, 
which will carry interest rates! 
of between 1J and 2} per cent 
over six-month London inter¬ 
bank offered rate, will make up 
about one-third of the IFC's 

projected lending in 1984-85, Mr 

Georg Gabriel, vice president 
for finance and planning, said. 
About 20 per cent of the IFC's 
total commitments in the next 
five years will be in the form of 
equity-type instruments, and the 
rest will be traditional fixed 
rate finance. 

Mr Babriel said that one of 
IFC’s advantages as a lender 
to private companies in deve¬ 
loping countries during the debt 
crisis was that It did not 
operate country lending limits 
similar to those of the commer¬ 
cial banks. 


Nicaragua prepares for 
fresh guerrilla offensive 


BY TIM COONE IN MANAGUA 

A NEW offensive by U.S.-backed 
guerrillas seeking to overthrow 
the left-wing Sandinista govern¬ 
ment in Nicaragua is being pre¬ 
pared along the country's nor¬ 
thern frontier with Honduras. 
The operation is timed to coin¬ 
cide with the fifth anniversary 
of the Sandinista overthrow of 
the Somoza dictatorship on July 
19. 

This claim about an offensive 
was made last week by the Com¬ 
mander Nein Cema, head of 
slate security, and repeated 
a Bain hero yesterday in a 
Foreign Ministry communique. 
Previous Government warnings 
of imminent guerrilla offensives 
have generally proved accurate. 

The operation, code-named 


" Black Moon,” is aimed at 
taking- control of territory and 
towns in the non h of the 
departments of Jinotega and 
Nueva Segovia According to 
Commander Cema, up to 4.500 
contra rebels operating mostly 
from bases inside Honduras are 
likely to be involved. Their 
aim, he said, was to establish 
a provisional government in a 
piece of territory which "would 
then endorse direct military 
actions against the country by 
the U.S. administration.” 

The main rebel group operat¬ 
ing from Honduras is the 
Nicaraguan Democratic Force 
(FDN) which has up to 12,000 
men under arms. 


Andrew Whitley looks at the candidates for the presidential elections 

Decks cleared for Brazilian succession race 


“AT LEAST the game is now 
clearer. The players are begin¬ 
ning to show their hands.” That 
opinion from a leading Brazilian 
politician articulated the 
general mood of tbe country 
following President Joao 
Figueiredo's recent abrupt deci¬ 
sion to withdraw his plan 
for a return to direct presiden¬ 
tial elections in Brazil. 

The plan, presented in the 
form of a constitutional amend¬ 
ment, was removed from the 
chessboard when opposition 
politicians in Congress refused 
to back down in their determin¬ 
ation to press for direct elec¬ 
tions this year, rather than in 
1988 as the military-led govern¬ 
ment was proposing. 

This apparent fit of petu¬ 
lance from General Figueiredo, 
on seeing his pet project in 
danger of being modified radic¬ 
ally, could be interpreted as a 
step backwards for “Abertura 
the military’s codename for the 
gradual restoration of full 
democracy to Brazil. 

Yet “ Abertura,” in the sense 
of a political evolution guided 
from tbe top, has not existed 
for some time. President 
Figueiredo's chronic inability 
to lead, or even arrange a con¬ 
sensus. and the way in which 
tiie opposition parties stole the 

initiative—mobilising millions 
of demonstrators in their cam¬ 
paign for direct presidential 
elections—put paid to any illu¬ 
sions the generals may have 
still had. 

The drama in Congress was 


almost welcomed with relief by 
the protagonists. After many 
months of shadow boxing and 
endless talk of conciliation, it 
meant that at last the decks 
were being cleared for action. 

Last Tuesday two of the four 
declared presidential hopefuls 
from the official Partido Demo¬ 
crat! co Social, the PDS, Vice- 
President Aureliano Chaves and 
Senator Marco ffladel, an- 


The generals were 
left with few illusions 
about the opposition 


nouuced that they were stand¬ 
ing down as candidates. As 
both men bad made their dis¬ 
satisfaction with the Govern¬ 
ment and their party clear for 
some time, their defection came 
as no surprise. 

But their statement that they 
would not be participating in 
September's PCS convention, 
which will pick the party's can¬ 
didate for the electoral college 
in January, “with the way the 
rules are now” was a serious 
blow to the dwindling hopes of 
maintaining a semblance of 
unity in the party. 

The break-up of the military- 
created party, based on loyalty 
to tbe ideals of " the 1964 revo¬ 
lution,' 1 went a stage further 
last week when a breakaway 
faction calling itself the “Frente 
Liberal" formalised its exist¬ 
ence. Its platform calls for a 
government of national recon¬ 
ciliation. 


The real victor, emerging 
stronger than ever from the 
rubble of the PDC, is Sr Paulo 
Mai of, the former Sao Paulo 
state governor, who is by far 
Brazil's most adept politician. 
The raucous “ malufistas ” have 
run rings round the inept 
attempts of his opponents to 
isolate him. Although widely 
disliked os an unprincipled 
machine politician, Sr Haluf 
now commands the support of 
two-thirds of the delegates to 
the PDS convention. 

But for all practical purposes, 
at least as far as Gen Figueiredo 
and his remaining handful of 
loyal political aides are con¬ 
cerned, the PDS is dead. They 
no longer have an instrument 
through which they can exer¬ 
cise their will, whether in 
Congress or the electoral 
college. 

With the President con¬ 
sciously counting the days until 
he can retire—“ eight months 
and 20 days to go,” he recently 
told one visitor—no interven¬ 
tion can be expected from that 
quarter. Instead the political 
tune is being called by a small 
cdterie of civilian and military 
officials. 

Among them are Planning 
Minister Antonio Delfim Netto, 
Sr Ibrahim Abi-Ackel, the 
Justice Minister, and Gen 
Octavio Medeiros, the national 
Intelligence chief. For them 
any date in the foreseeable 
future is too soon for direct 
elections which, by their own 
admission, mean handing power 


to the opposition. 

Governor Figeiredo’s consti¬ 
tutional amendment proposal 
broke up on the shoals of his 
own party's internal dissent 
But the unexpected, sudden 
stiffening of resistance from 
the equally divided opposition 
camp also helped to bring about 
the withdrawal of the bill. 

Sr Ulysees Guimaraes, the 
veteran leader of the Partido 


The dream of power 
to the people seems 
to have fizzled out 


do Movimento Democratico 
Brasiiiero, the PMDB, h as had 
an equally hard time of it 
recently, trying to unite the 
opposition parties around a 
common platform on the suc¬ 
cession issue. 

Most opposition politicians 
now privately recognise that, in 
the face of the Governments 
obduracy on the question, direct 
elections are no longer a 
realistic possibility. Instead 
they would settle for getting a 
compromise candidate, someone 
not identified with the past 20 
years’ military role, in as 
President through an electoral 
college they can now hope to 
control. 

Such a man is Sr Tangreco 
Neves, the PMDB governor of 
Minas Gerais state, a wily old 
fox who briefly held office as 
Prime Minister before 1964 
(during Brazil’s flirtation with 
parliamentary government) and 


a man of impeccably moderate 
credentials. But “ mineiros,” 
as that state's natives are known, 
are noted for their caution and 
Sr Neves is moving carefully 
before committing himself fully 
as the opposition’s standard 
bearer. 

home base in Minas Gerais, 
traditionally a powerful state. 
In essence that means a pact 
with Sr Chaves, himself a 
Mlneiro and a former state 
governor. 

Next, and more difficult, will 
be the need to ensure the loyally 
of the maverick Rio de Janeiro 
state governor, Sr Leonei 
Brizola, the man the military 
and their supportlers most fear, 
but who is almost certainly out 
of this year’s race. 

Finally if Sr Neves is to 
become president next March— 
and at present he stands a good 
chance—-he must overcome the 
resistance both to his left wing 
of thet PMDB and from the 
trades onions. 

Unaccountably, the dream of 
“power to the people,” so 
powerful just three months ago, 
appears to have fizzled out “It 
was all political carnhral,” say 
local pundits condescendingly. 

Instead, Brazil's 1985 succes¬ 
sion rase looks, with six months 
to go, to have settled into a 
two-horse contest, with the 
Interior Minister, Sr Mario 
Andreazzs, still in the running 
as an outsider. At the moment 
It looks neck and neck, but the 
big business money is being put 
on the Minas Gerais Governor. 


Coca Cola backs bankrupt Guatemalan plant 

BY DAVID GARDNER IN GUATEMALA CITY 


COCA COLA has undertaken to 
find a buyer for its bankrupt 
Guatemalan franchise, or to 
operate it itself until a new 
owner can be found, according 
to diplomats and trade union 
officials here. The move follows 
agreement at a meeting in 
Costa Rica between leaders of 
Stegac, the local Coca Cola 
union, and Atlanta-based execu¬ 
tives of the U.S. soft drinks 
concern. 

The controversial record of 
Coca Cola's main Guatemalan 
operation, known as Embotel- 
ladora Guatemalteca SA 
(EGSA), where eight trade 
union leaders were murdered 
between December 1978 and 
June 1980, led to a two-year 
boycott of the company by the 


Geneva-based International 
Union of Food and Allied 
Workers’ Associations (IUF). 

This situation appeared to 
have been resolved by 1981 when 
Coca Cola found a Panama-based 
company. Administration of 
Investments In Central America 
(Aica), to take over. Coca Cola 
also injected new working 
capita L 

However, Aica’s decision to 
declare the company bankrupt 
on February 17, leaving out¬ 
standing obligations estimated 
at $13m-14m, provoked the 
Immediate occupation of tbe 
plant by tbe union's 468 
workers and has led to a drawn- 
out dispute, with tbe possi¬ 
bility of a new international 
boycott campaign against Coca 


Cola. 

According to the union 
leaders, stoppages took place at 
12 Coca Cola plants internat¬ 
ionally In support of the 
Guatemalan union. The boycott 
threat and past controversy, the 
union lenders believe, per¬ 
suaded Coca Cola to come to 
terms with the plant occupiers. 

Under the agreement 
reached in C atsoiRc, TH TH 
reached in Costa Rica, Coca 
Cola has also agreed to recog¬ 
nise the union, committed it¬ 
self to honouring the labour 
contracts rescinded by Aica, 
agreed to pay compensation to 
the windows of the eight trade 
union leaders murdered under 
the previous franchise-holders 
and paid out two months’ 


wages to those involved in the 
sit-in, as payment for looking 
after the plant. 

Severance payments of 
around 85,000 a head are on de¬ 
posit in local banks but have 
not been touched by the union 
for fear of prejudicing their 
legal position. 

The offer of severance pay¬ 
ments was one of the last ac¬ 
tions of Mr Anthony Zash and 
Sr oRberto Mendez, the Aica 
directors who left Guatemala 
shortly after filing for bank¬ 
ruptcy. Another Aica director, 
Sr Roberto Herrarte, left the 
country earlier as the first 
allegations of irregularities at 
the plant began to emerge. 

These allegations, made 
initially by the union, began to 


take shape after auditors were 
sent in to investigate union 
claims that the company’s 
finances were being systematic¬ 
ally drained. After the union 
sent it own production reports 
to Geneva, the IUF got in touch 
with Coca Cola In Atlanta and 
the New York firm of Locker, 
Abrecht Associates was brought 
in to do an audit on Egsa. 

The auditors, one of whom 
received death threats while in 
Guatemala City, found evidence 
that large amounts of money 
were unaccounted for, largely 
through bogus invoicing, parti¬ 
cularly on sales in the- Guate¬ 
malan interior, and promotional 
costs, according to trade union 
and business officials and diplo* 
mats. 
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Financial Times Tuesday July 10 1984 


HOWTHEHNERS 

ON STRIKE 

HAVE BEEN MISLED.. 



iii rac 

Miners who are on strike are angry. 
And it’s easy to understand why. 

They are angry because of what they 
have been told by their leaders. 

But have they been told the truth? 

The sad thing is that this strike is 
totally unnecessary. 

Tb get them out on strike, our miners 
have been deliberately misled by their 
leaders. Causing both bitterness and 
hardship among miners. 

If it goes on long enough, the strike 
threatens up to 30 good pits with 
permanent closure. And it could cost not 
only min ors, but also steel workers and 
railwayinen jobs that should not be lost. 

It will drive away future coal 
customers. 

It will make coal more diffic ult to sell. 

Surely, this isn’t what our miners want 

That’s why, day by day, the Coal 
Board is publishing the facts. Facts that 
have been buried by the emotion, and the 
propaganda of the strike. 

Has Plan for Coal’s investment been 
honoured? 

Time and time again, the miners’ 
leaders have accused the Coal Board of 
not honouring the Han for Coal. 

The Han for Coal, drawn up in 1974 
between the NCB, the mining unions and 


the Government hoped for £4.3 thousand 
million to be invested in the coal industry 
between 1974 and 1985. 

So fai; £6.5 thousand million has been 
invested. That’s £2 billion, or 50 per cent 
more than envisaged. (All figures are 
expressed in today's money). 

Is Plan for Coal’s production target 
being achieved? 

Because Plan for Coal did not predict 
the effects of the fall in energy 
consumption, the forecast for coal demand 
in 1985 was about 20 million tonnes more 
than we now estimate will be used. But, in 
percentage terms, the Han hoped that by 
1985, coal would be providing a third of the 
nation’s energy needs. Currently, we have 
a slightly better share of the market than 
forecast. 

Is the industry being modernised - as 
hoped for by Plan for Coal? 

Han for Coal looked for 42 million 
tonnes of new capacity by 1985. All this 
capacity is now completed or under 
construction. 

Han for Coal expected that the new 
low-cost capacity would replace the worst, 
most uneconomic capacity. 

Yet the miners’ leaders refuse to 
recognise this. 

The Final Tri-partite Report on the 
Plan for Coal said in paragraph 27: 


* ‘ inevitably some pits will have to dose as 
their useful economic reserves of coal are 
depleted ”. 

The Plan for Coal envisaged that 
between three and four million tonnes of 
capacity would be closed each year Yet the 
average has been only about half that 
amount. 

Since 1974, only 80 pits have closed. 
Just 12 per cent of our production is now 
directly costing more than £275 million a 
year to support. This is money that should 
be going into modernising our better pits - 
as Plan for Coal intended it would . 

Britain is the only country in Western 
Europe that is investing so heavily in the 
future of coal. 

The British coal industry has 
excellent prospects. 

This strike - not the Coal Board - 
could butcher the industry. 

That’s why it is so important that 
this strike ends soon. 

It was called by the miners’ 
leaders. It now needs to be called off 
by the miners themselves. 



One in a series issued 
by the National Coal Board. 
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otch gas price squeezed by Soviet supplies 


BY JAMES BALL 


DISTRIGAZ of Belgium has 
won a special three-month gas 
price concession from its main 
supplier aGsunie in a move 
which prevented the Soviet 
Union gaining a toehold is the 
eBlgian gas market. 

According to the newsletter 

International Gas Report, 

iDstrigaz, the Belgian national 
gas company approached its 
Dutch counterpart aGsunie in 
the closing days of June with a 
Soviet spot contract in band and 
asked Gasunie to beat it. 

Gasunie, keen to keep 
Soviet competition out of a 
market it supplied with 5.6bn 
cubic metres last year, did just 
that. But the marketing battle 
with its Soviet competitor. 


Soyuzgazeksport, is bound to 
affect the price expectations of 
both exporters' West European 
customers this year. 

The Soviet contract followed 
Belgian government approval in 
mid June for Distrigaz to ap¬ 
proach Soyuzgazeksport for a 
cheap supply of gas for the 
country's ammonia and fertil¬ 
iser producers. The down¬ 
stream producers, which have 
long complained of unfair com¬ 
petition from their Dutch 
counterparts—they pay a 
special low price for their gas 
—wanted Dsitrigaz to change 
them at the Dutch rate too. 

Soyuzgazeksport offered iDs¬ 
trigaz a model spot contract 
In the gas industy where 20 


year contracts with minimum 
lifting requirements are the 
zioram, “ spot ” is less than two 
years. It was up to 500m cubic 
metres a year, 15 months, from 
July 1, 1984; had a fixed price 
for the first three months with 
regular renegotiations there¬ 
after; undercut the French and 
eGrman price by 10-15 per cent 
($3.S2-$4_05m British thermal 
units—Btu—-assuming a French 
price of ¥4.50 per m Btu) and, 
most important, contained no 
mi nimum lifting requirement. 
This was the contract Distrigaz 
went with to Gasunie to ask the 
Dutch company to match it. 

July is the traditional holi¬ 
day month for both Dutch and 
Belgian gas executives and so 


Gasunie was not given much 
time. 

According to industry sources, 
Gasunie, refused an earlier 
approach to sell direct to 
Belgian fertiliser producers, and 
so declined to earmark a special 
suppl yof gas for the Belgian 
fertiliser producers in dealing 
with Distrigas. It also refused 
to make a long term arrange¬ 
ment. Instead, it gave Distrigas 
a discount until October 1,1984 

The Belgian spot supply was 
to have been transported by 
both Ruhrgas and Gaz do 
France and accordingly, both 
will be aware of the price. Gaz 
de France has already asked for 
a lower price on Its second 


Soviet, gas contract, due'to start 
in October. The price just won 
by Italy's Snam ms reported in 
International Ga& Report as 
$3.00 per m Btp. Ruhrgavit Is 
understood, met with Soyut- 
gateksport negotiators on price 
last week. 

The cecond West German con¬ 
tract, also beginning In October 
1984, calls fo rflmd price talks in 
the six months leading op to 
start up. 

Gasunie negotiates new price 
structures with Its customers- 
every three years, and will have 
to settle with its customers 
before October knowing that 
Soviet negotiators wiU be step¬ 
ping up both.price and supply 
competition. . . 


Boeing, Airbus bid for New Zealand order 


BY DAI HAYWARD IN WELLINGTON AND MICHAEL DONNE IN LONDON 

BEHIND - THE - SCENES Zealand's Pacific services. delivery of the first twin-jet 

ittle to win the order for Salesmen for both the U.S. in September, next year, with 
zee new Air New Zealand Boeing and Airbus Industries, the rest in 1986. 


A BEHIND - THE - SCENES 
battle to win the order for 
three new Air New Zealand 
wide bodied jets is going on 
between the makers of the 
Airbus A-310 and the Boeing 
767. 

The New Zealand Govern¬ 
ment has given Air New 
Zealand approval to bay the 
three new wide-bodled jets as 
well as a new Boeing 747 to 
add to its existing fleet The 
combined value of these 
orders is likely to exceed 
£150m. 

Zt is understood Air New 
Zealand prefers the Boeing, 
but the Government sees 
political advantages in choos¬ 
ing tiie Angio-German-French 
ireraft 

The new aircraft win be 
used on the WelUngton- 
Sydney route and on Air New 


Zealand's Pacific services. 

Salesmen for both the U.S. 
Boeing and Airbus Industries, 
headquarters on Toulouse, 
have been in New Zealand 
pushing for a deaJL 
Although the A-310 is 
claimed to have an a vantage 
in i ts cargo-carxyington 
capacity this is not vital to 
Air New Zealan's cargo 
needs. 

Boeing feels it has an 
advantage because most of the 
Air New Zealand fleet Is comp 
posed of Boeing aircraft 
Boeing also has an advant¬ 
age because at least ene oE the 
new aircraft purchased will 
definitely be a Boeing. This 
gives it the opportnn tty to 
offer a special pricing struc¬ 
ture if it gets the order for 
all four aircraft. 

Air New Zealand wil seek 


Hr Norman Geary, chief 
executive of the airline, said: 
“We have been showing gooo, 
sound growth on both inter¬ 
national and domestic routes 
for some time and it is clear 
that we will not be able to 
cope without fleet expeuaslon 
from late next year onwards.” 
• Swissair, the Swiss flag air¬ 
line, is to spend £175m 
SwFr 550m) on a major- re¬ 
equipment programme involv¬ 
ing purchase of eight new 
Fokker F-100 short-haul twtn- 
enginer jet airliners, and four 
mare McDonnell Douglas 
DC-9-81 twin-jets. 

In addition, Swissair has 
taken an option on another 
six F-lOQs. 

Although the F-100 order 


corns as a blow to British 
Aerospace, which had been 
hoping to sell its new BAe 146 
regional four-engined jet air¬ 
liner to Switzerland, the UK 
still benefits since Rolls-Royce 
wins a £34m order for its new 
Tay jet engines in the F-IOfla. 

The F-100 is the new 
Fokker regional jet airliner, 
announced earlier this year, 
and Swissair is the first pur¬ 
chaser. 

The Swissair F-lOOs will 
each seat 84 passengers, and 
be used on the airline's short- 
haul European routes, and to 
and from North Africa, where 
traffic toads do not require 
tiie bigger DC-9&. 

The four additional DC-0- 
81s will enter service with 
Swissair in 1986, and 1987, 
replacing some of Its older 
DC-9-32s and DC-9-51S. 


Shell doubts 
on Brazilian 
alumina deal 


By #..idrew WWdey 
In Rio de Janeiro 


Textile joint ventures with Saudis urged 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


CLOTHING and textiles manu¬ 
facturers in Britain considering 
the Saudi Arabian market 
should attempt to set op joint 
ventures as a first step accord¬ 
ing to a report from the cloth¬ 
ing industry’s economic 
development committee.* 

Saudi policy is to buy locally 
as far as possible and Saudi 
tenders are allowed a 20 per 
cent price advantage over 
foreign competitors. With an im¬ 
port duly on goods which can 
otherwise be supplied locally of 
20 per cent over and above the 


standard 4 per cent, life can be 
difficult for exporters. 

In textile piece goods, the 
Little Neddy report says there 
is no local producer of substance 
but that there Is considerable 
interest in man-made fibre pro¬ 
duction and man-made natural 
fibre Tnrrag- Another area of 
Interest is goetextiles for use in 
agriculture and construction. 

Joint ventures hi malting 
clothes would demand careful 
assessment of local partners 
and first-class British tech¬ 
nology. Most of the labour 


would have to be Imported, 
primarily from further east, hut 
any investment would be grant 
aided. 

South Korea, Hong Kong and 
Pakistan are all strongly estab¬ 
lished suppliers to the country, 
providing a prompt service and 
are in constant touch with 
local buyers. 

American influence is also 
strong, linked with the 
American presence in the king¬ 
dom. and many workwear items 
are produced to U.5. specifica¬ 
tions. 


The country is highly 
uniform conscious and while 
most military and defence 
contracts are subject to open 
tender competition is strong, 
with the Koreans well estab¬ 
lished. There Is, however, 
opportunity to supply non- 
military uniforms to a wide 
variety of end users, especially 
in hospitals, oil-related indus¬ 
tries, construction and hotels: 


*Esport Spotlight: Saudi Arabia 
From NEDO MUlbcmk, London, 
SWl; £3. 


ROYAL DUTCH/SBELL is re¬ 
considering the level ost Its 
participation in the $L5bn 
Alomar project, . a majon- 
alumina and al uminium complex 
at Sao Luis, on Brazil's north 
east coast 

The firstp base of Alumar in 
which Alcoa has a 60 per cent 
holding and Shell 40 per cent, 
through its Billiton Metals sub-' 
sidiary, is due onstream within 
the next few days. Initial 
capacity is set at 500,01k) tonnes 
a year of alumina and 100,000 
tonnes of aluminium. 

Concern over the large gap 
between the government con¬ 
trolled domestic price of 
al uminium and the much higher 
world market price ties at the. 
heart of the debate within Shell 
over whether or not it should. 
maintain its shareholding in a 
planned $235m expansion of 
capacity at Alumar. . 

The inter-ministerial council 
responsible for the Greater 
C a raj as programme—of which 
Alumar forms a big part—last 
week gave the go ahead for the 
expansion, which will double 
al uminium output. But the 
Government also said the com¬ 
plex would have to export 50 
per cent of its initial alumina.- 
and aluminium production, and 
a higher percentage of second 
stage output 

Shell had been hoping to use 
its shore of Alumar alumina to. 
feed the new Valesul aluminium_ 
plant near Rio de Janeiro. 
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Let the tiger show you 
the best wayto invest in 

Malaysia 


COMING SOON 
IN MONEY MONITOR 1 

Alternative investments (silver)... 
money funds... high interest accounts... 

easing school fees wrth insurance 
contracts... investment trusts mid-year 
^ review... inheritance trusts... 
building society services... 
house prices -oaff 
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The tiger is the 
symbol of Malayan 
Banking, Malaysia's 
Largest Banking 
Group. Our 
strength, size and 
indepth knowledge 
of the economic 
and social situation 
of our country, 
make us your best 
source of financial 
advice and total 
service. 
We have a staff 
of professionals 
who are in touch 
with every aspect of 
Malaysian industry 
and the major 


TOTAL ASSETS 
EXCEEDING US$ 6.6 
BILLION. 


OVER 180 BRANCHES 
IN MALAYSIA AND 
ABROAD. 


OVER 1.5 MILLION 
ACCOUNT HOLDERS. 


LARGEST BANKING 
GROUP IN MALAYSIA, 
COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 
COMPANIES. 


THTaTJTOW UftmCTMB RBBfiflD 

Malaysia's largest Banking Group. 


When, in February 
1983, the Investors Chronide 
introduced Money Monitor, a 
monthly briefing on personal 
savings and investment, the 
results surprised even us. 

It seemed we had struck a 
chord. Readers liked it a lot 

So much so that we have 
now decided to carry Money 
Monitor with every issue, 
instead of just one week infour. 

But while making this 
change the Investors Chronicle 
is remaining faithful to its 
central editorial mission, it 
will still provide the essential 
news, analysis and statistics 
on companies and markets - 
around the world. 

Everything, in fact, 
that the businessman and in¬ 
vestor needs. 

It’s just that we’ve added 
something extra. 

The weekly Money Monitor 
contains detailed assessments 
and recommendations on matters 
ranging from current interest 
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rates to life assurance. And thereffl 
be regular unit trust performance 
figures. Moreover, once a month 
there's the normal big issue with articles 
covering a wider range of topics. Plus 
extra tables and statistics. 

Building up over the weeks, .. 
you'll find expert reports on in¬ 
surance, alternative investment, 
pension schemes and other savings : 
opportunities. And we’ll be helping 
you to manage your tax affairs mare : 
efficiently. 

You’ll be told about 'best buys' » 
inbundingsocieties 1 creditcardsand1 
bank deposits. 

You’ll learn about the new 
personal financial products ; 
coming to the market 
In fact, with Money 
Monitor appearing every week, « 

the I nvestors Chronicle is now set ; 
to provide the most authoritative 
coverage of personal investments 
you’ll find anywhere. 

Make sureyou get it weekly 
Place an order now with your usual 
newsagent. Or lor subscription details 
contact: 
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Fiona Farmery, Marketing Department, 
Financial Times Business 
Publishing Ltd n Greystoke Place, 

Fetter Lane, London EC4A1ND. 
Telephone:01-4056969. 
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Hill Samuel 


Hill Samuel’s Base Rate for lending 
is increased from 9 \ per cent to 
10 per cent per annum with elect 
from the dose of business on 
Jnly 9th, 1984, not July 8th as 
stated in yesterday’s announcement 


Hill Samuel&Ca Limited 

100 Wbod Street London EC2 P 2 Aj. 

Telephone: 01-62 S SOIL 


WORLD VALUE OF 
THE DOLLAR 

every Friday 
: in the 
Financial Times 
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UK NEWS 


Service chiefs 
lose plea over 
defence reforms 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


A WHITE Paper (policy document) 
detailing what might prove the 
most radical reorganisation of the 
Ministry of Defence for mare than 
two decades will he published by 
Mr Michael Heseltine, Defence Sec¬ 
retary, next week. 

His reorganisation of the minis¬ 
try, foreshadowed with the publica¬ 
tion of a consultative document last 
March, is tp go ahead despite ap¬ 
peals by the chiefs of the three 
armed services that aspects of it 
will be detrimental.to service mo¬ 
rale and efficiency. 

The heads of the army, navy and 
airforce - General Sir John Stanier, 
Admiral Sir John Fieldbouse and 
Air Chief Marshal Sir Keith Willi¬ 
amson - told Mrs Margaret Thatch¬ 
er, the Prime Minister, last week of 
their opposition to the proposals. 

The three men, with Mr Hesel- 
tine, Field Marshal, Sir Edwin Bra- 
mall and Sir Clive Whitmore, the 
permanent secretary, met Mrs 
Thatcher for nearly an hour on 
Wednesday evening. During that 
meeting, however, and at a Cabinet 
meeting the next day, Mrs Thatcher 
is understood to have endorsed Mr 
Heseltine's proposals fully. 

According to Defence Ministry 
officials, the White Paper draft is 
being circulated as a matter of 
courtesy to Cabinet ministers. They 
expect it to be published, un¬ 
changed. next week, probably on 
Wednesday or Thursday. 

The key aspect of Mr Heseltine’s 


reforms to which the service chiefs 
. have objected is believed to be the 
abolition of the operational and pol¬ 
ity staffs erf the three services. They 
are to be transferred to a Combined 
Defence Staff, responsible only to 
the Chief of the Defence Staff and 
the permanent secretary, and 
thence to the minister himself. 

In his March consultative docu¬ 
ment, Mr Heseltine made clear that 
his intention was greatly to 
strengthen the centre and diminish, 
if not abolish, what he and many 
critics of the MoD have long seen as 
destructive inter-service rivalry. 

He is also to create a centralised 
Office of Management and Budget. 
That, and the Combined Staffs, will 
allocate resources “between and 
within service programmes” as well 
as prepare the detailed operational 
requirements for weapons systems. 

The reform is expected to result 
in a slimmer MoD. 

Mr Heseltine has also been con¬ 
ducting an inquiry into the 41,000 
strong Procurement Executive 
(PE), which spends more than £7bn 
annually on buying arms for the 
forces. However, next week's White 
Paper is not expected to list de¬ 
tailed changes to the PE, nffiriafe 
say. 

In Madrid yesterday, Mr Hesel¬ 
tine, after meeting European col¬ 
leagues to discuss collaboration on 
future European fighter aircraft, 
sought to play down the service 
chiefs' opposition to the reform. 


Austin Rover to build Honda 
version of joint executive car 


BY JOHN GRIFFITHS 

AUSTIN ROVER indicated yester¬ 
day that its production plans for the 
XX executive car being developed 
jointly with Honda are on a sub¬ 
stantially larger scale than the Jap¬ 
anese manufacturer’s. 

Honda plans to build only 40,000 
cars a year at its Sayaraa plain, Ky- 

odo newsagency quoted officials as 
saying last weekend. 

Austin Rover, the volume cars di¬ 
vision of BL, the state-owned car 
manufacturer, would be asked to 
build 10,000 a year of Honda's ver¬ 
sion in addition to its own Rover 
version at its Cowley plant near Ox¬ 
ford. 

About 15,000 of the Sayama-built 


cars would be sold in Japan. Of the 
25,000 exports, 20,000 would go to 
the US., and 5,000 mainly to other 
markets in South-east Asia. 

Of the 10.000 Cowley-built Honda 
models, 5,000 would be sold in the 
UK and the remainder sold else¬ 
where in the EEC. 

Honda would not say how many 
of the Rover cars it will build at 
Sayama, under the manufacturing 
agreement signed in March, which 
committed the two manufacturers 
to building their own and tbeir part¬ 
ner's cars. 

Although the cars will share 
many components, the Honda and 
Rover versions will differ consider¬ 


ably in appearance and specifica¬ 
tion. 

Austin Rover would not give de¬ 
tails of its own production plans. 
The car is highly important for the 
company - a flagship model which, 
chairman Mr Harold Musgrove 
says, will take Austin Rover back 
into the US. market and capture a 
significant slice of the European 
market 

It will be a direct rival for cars 
such as Renault's recently launched 
25 executive car. Renault plans an 
output of 150.000 25s a year, al¬ 
though it says there are no plans to 
sell it in the U.S. 


Chemical groups’ deal probed 


BY ROBIN REEVES, WELSH CORRESPONDENT 


THE OFFICE of Fair Trading is in¬ 
vestigating a deal between the U.S. 
mining, oil and chemicals group Di¬ 
amond Shamrock Corporation and 
the US. chemicals and pharmaceut¬ 
icals producer Rohm and Haas, 
which is resulting in the closure of 
a South Wales chemical plant. 

Rohm and Haas recently agreed 
to purchase Diamond Shamrock's 
Durable subsidiary, which has 
manufacturing facilities in France, 


Italy and California, as well as at 
Pontyclun, South Wales. 

Durable produces ion exchange 
resins used in a variety of chemical 
and pharmaceutical processes, in¬ 
cluding water treatment plants and 
dialysis machines. 

In the case of the South Wales 
plant, Rohm and Haas is buying on¬ 
ly the trade name, processes and 
patents. According to local trade 
union officials a condition of the 


sale is that the plant and equipment 
at the Pontyclun site cannot be 
used in future for ion exchange res¬ 
in production. 

Instead, Rohm and Haas will be 
supplying the British market for 
strong base ion exchange resins, 
now produced at Pontyclun, from 
Durolite's French subsidiary at 
Cboux. Rohm and Haas's existing 
plant at J arrow produces weak base 
ion exchange resins, which have a 
different market. 
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Treasures rescued in 
£lm York Minster fire 


FINANCIAL TIMES REPORTER 

TREASURES including tapestries 
and silver were saved in the early 
hours of yesterday when fire de¬ 
stroyed the south transept of York 
Minster, one of the finest examples 
of early English architecture. 

Damage to the building - one of 
Britain's best-known cathedrals 
which attracts 2 m visitors a year - 
was provisionally put at more than 
□m. The minster is thought to 
have been struck.by hghtning.- 

Hundreds of firemen fought the 
fire for more than three .hours, and 
managed to save the rest of the 13th 
century building, including the cen¬ 
tral tower. 


Dr Ronald Jasper, Dean of York, 
said: "We saved priceless items 
nsing a human chain of police and 
firemen and until we were forced to 
leave by the smoke and flames." 

Police discounted the possibility 
that the fire may have been started 
deliberately.' They said they 
thought it had no connection with 
recent demonstrations over the con¬ 
secration of the Right Rev David 
Jenkins as Bishop of Durham. 

There were protests before and 
after the consecration because of 
the bishop's unconventional views 
on the Virgin Birth and the Resur¬ 
rection. - 


Judge blocks sale of diaries 

FINANCIAL TIMES REPORTER 


A HIGH COURT judge in London 
yesterday blocked the planned sale 
at Sotheby's, the London auction¬ 
eers, of the diaries at the revolu¬ 
tionary fighter Che Guevara. 

. Mr Justice Staughton, sitting in 
private, made the order on the ap¬ 
plication of the Bolivian Govern¬ 
ment The order which directs 
Sotheby’s not to part with the dia¬ 
ries prevents their return to the un¬ 


identified vendor who put them up 
for sale. 

The order remains in force pend¬ 
ing the hearing of an action over a 
claim to ownership of the diaries by 
the Bolivian Government 

Che Guevara, who fought along¬ 
side Fidel Castro in the Cuban revo¬ 
lution, wrote the diaries during his 
final guerrilla campaign in Bolivia, 
where he was shot by an army fir- 
ing squad in 1967. 


FQJ?J> GARGGT6TONNE TRUCKS HAVE32.5 TONNE DnAmARCAP^ILTIT!: 


nrllie Ford Cargo 1617 shown here is 
X running at 22 tonnes gross and is 
packed with fridges, freezers, and 
cookers. 

But, unbelievably, it's a 16 tonne 
rigid, doing more than the work of a 
forty foot artic and saving thousands 
of pounds for the South Eastern 
Electricity Board 

Ford are opening up some re mark- 
able opportunities to save money, 
with the widest and most efficient 
range of drawbar configurations on the 
market 

We have National type approval on all 
Cargo trucks up to 32.5 tonnes GTM. 
Making the Cargo system the most flexible 
of all. 


Local distribution is handled by a 
fleet of Cargo 7.5 tonners.They project 
savings ofthousands of pounds a year. 

In addition, Seeboard will make 
major cost savings on new district 
depots since appliance stores build¬ 
ings will not be required. 

experience 


CONVENTIONAL 32 TONNE ARTIC 


CLOSE-COUPLED CARGO DRAWBAR 


A drawbar offers you up to 50 feet, or 
more, total body length giving an extra 2 5% 
more usable loadspace than an artic. This 
means you can carry more on every trip, 
reducingthe number of journeys necessary 
and saving money on running costs. 

As well as saving running costs with a 
drawbar you also save tax. The 1984 budget 
gave even greater annual tax savings, 
against an equivalent weight artic, of up to 
£1,270* per truck. And that can save a lot of 
money for a large fleet operator. 


More manoeuvrable than 
an artic. 

Thanks to Cargo's superb manoeuvra¬ 
bility and the latest drawbar linkages our 
drawbar trucks are outstandingly easy to 
drive, even in urban conditions. 

According to a recent Motor Transport 
article on drawbar handling, "The trailer 
followed very well, cut-in even on sharp 
bends was minimal... At no time during 
the 50 mile run was I conscious of the 
length." On top of that a drawbar can be 
driven on a class 3 HG V licence. 

The Seeboard story. 

South Eastern Electricity Board are 
completely reorganising their appliance 
distribution around Cargo 16 tonne draw¬ 
bar trucks and a demountable body system. 


Other Cargo drawbar operators 
include Rank Hovis McDougall, the 
Co-operative Wholesale Society and 
Associated British Foods. 

In fact, Ford's experience in this market 
is unrivalled by any other British manufac¬ 
turer. And, naturally. Cargo drawbars have 
the benefit of the best and most extensive 
dealer back-up in the country. 

Drop in to your local Ford Truck 
Specialist Dealer. 

He'll show you how much you can save 
by taking advantage of the Cargo drawbar 
range and the taxman. 

‘hjvmgi icier in a Cargo 1620 tv nit GTM of 32 r tonne?. 


5-7-32-5 TONNES 
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RTZ poised for 


Industry’s cost pressures ease 


success on 
Enterprise stake 


BY IAN HARGREAVES 

RIO TINTO-ZINC appeared last 
night to be heading for a comfor¬ 
table success in its bid to acquire a 
further 15.1 per cent stake in the 
newly privatised Enterprise Oil- 

Enterprise's shares fell yester¬ 
day from 103p to lOlp in a weak 
stock market, suggesting that 
RTZ's maximum tender price of 
IlOp for each partly-paid share still 
offers a reasonable premium, espe¬ 
cially to underwriters who were left 
with more Enterprise stock than 
they wanted in the original flota¬ 
tion 13 days ago. 

Stockbrokers were suggesting 
yest erday that the striking price for 
the RTZ bid when it doses at 
3.30pm today will be some way be¬ 
low the IlOp maviminw- The offer is 
expected to be fairly heavily over¬ 
subscribed. 

Some institutions, however, said 
they would not make a final deci¬ 
sion on their Enterprise sharehold¬ 
ings until later this morning. Allow¬ 
ing for the possibility that the mar¬ 
ket will move in Enterprise's fa¬ 
vour. 

But with Opec ministers meeting 
in Vienna, their minds focused up¬ 
on the weakness of the oil market. 


this is considered a rather long 
shot 

A number of institutions said yes¬ 
terday, however, that they will 
probably continue to hold Enter¬ 
prise shares for their longer-range 
portfolios, such as life insurance 
and pension funds; but will sell 
shares at present held in more 
short-term,- performance-oriented 
portfolios. 

Mr Peter Smith, an executive of 
Equity and Law Life Assurance, 
said that the letter to shareholders 
from Mr William Bell, Enterprise's 
chairman, advising them not to ten¬ 
der their shares to RTZ had "not 
added anything to our under¬ 
standing of the company.” 

The general City of London view 
seems to be that since Enterprise 
shares are trading at a substantial 
discount to asset value, they repre¬ 
sent a reasonable long-term pros¬ 
pect Many believe that once RTZ 
has secured its 29.8 per cent stake. 
Enterprise shares are likely to be 
weak in the absence of the chance 
of a complete takeover, which the 
Government is blocking by holding 
a golden share. 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


INFLATIONARY pressures on in¬ 
dustry eased in June when the price 
of fuel and materials fell slightly, 
according to official figures pub¬ 
lished yesterday. 

Manufacturers selling prices rose 
by less than 14 per cent in the 
month, so that over the latest 12 
months their prices showed a rise 
of 0.2 per cent, little changed from 
the May figure. 

The softening of manufacturers' 
input prices, in spite of the weaken¬ 
ing of sterling since the beginning 
of tiie year, should help to moderate 
price rises for the next few months. 

These latest figures, from the De¬ 
partment of Trade and Industry are 


closely in line with recent survey 
evidence from the Confederation of 
British Industry (CBI) that infla¬ 
tionary pressure in manufacturing 
industry remains subdued. 

The last two surveys by the CBI 
have shown that a reduced number 

of companies is expecting to raise 
prices this summer. 

This has helped to strengthen the 
Treasury's view that the inflation 
rate for retail prices will fall from 
the present 5.1 per cent to an annu¬ 
al rate of 4 % per cent by the end of 
the year. 

Yesterday's figures showed that 
the index of bought-in materials 
and fuels fell by 0.1 per cent be¬ 


tween May and June to 154-2 

(1980 » 100). The increase in the in¬ 
dex over a 12 month period fell 
from 8 .5 per cent in May to 8.2 per 
cent in June. 

The fall in the index in June re¬ 
flected a weakening of the price of 
fuel by 0.S per cent However, the 
price of other materials and foods 
rose by only 0.1 per cent in the peri¬ 
od. 

The index for the price of manu¬ 
factured goods rose by 0.2 per cent 
in June to 132.3 (1980 = 100), with 
the increase spread generally 

In the 12 months to June, the in¬ 
dex rose 6.2 per cent, about the 
same as in M3y. 




ericans in Britain to get USA Today 


BY SUE CAMERON 

THE EUROPEAN edition of USA 
Today - one of two national daily 
newspapers In the U-S. - is due to 
go on sale in Britain today. 

The 16-page newspaper which 
will cost 00p in the UK. is being 
aimed at American tourists, expat¬ 
riates and military people, and 
members of the European business 
community who have commercial 
or personal interests in the U.S. 

USA Today will be geared to the 
news from back home. A prototype 
edition of June 27 features a cover 
story on the “USA's Unique Wheat 


Harvesters,” with colour pictures 
and colour graphics. A second sec¬ 
tion includes baseball league news 
plus closing quotations from the 
New York Stock Exchange. 

The newspaper was started in 
September 1982 and its circulation 
has climbed steadily to L33m in the 
first quarter of this year. This puts 
it in third place in terms of circula¬ 
tion after the Wall Street Journal 
and the New York Daily News. USA 
Today “confidently” expects to over¬ 
take the News later this year. 

In the US. the newspaper has 48 


pages and costs 25 cents. It is part 
of the Gannett group, which had a 
net Income before tax of S337.9m 
(£258.4m) last year. Gannett owns 
85 US. daily newspapers, 40 week¬ 
lies and monthlies, 13 radio sta¬ 
tions, six TV stations and what is 
claimed to be the largest outdoor 
(billboard) advertising agency in 
the US. 

Mr David SundwaD-Byers, gen¬ 
eral manager of the European edi¬ 
tion, said the launch of USA Today 
the been sustained only by 
Gannett's huge resources. 


Costs of setting up the operation 
had been substantial and the news¬ 
paper was not expected to start 
showing a profit until the first quar¬ 
ter of 1987. 

Capital costs included $48m to 
provide satellite transmission to 24 
print centres in the US., and S25m 
for automatic newspaper vending 
machines. 

The European edition will be air¬ 
freighted from the U.S. Plans for 
European printing are being consid¬ 
ered. 



For one, the British Airports Authority 

We’ve been profitable every year since we were 
founded in 1966. 

We’re building a new terminal at Heathrow but 
the taxpayer isn’t coughing up. We are. 

In tact, we’re pretty hefty taxpayers ourselves 

Last year; for instance, our rates bill alone 
came to £19 million. 

Well, we do own some very valuable property 


Heathrow is the world’s busiest international 
airport, offering more direct flights to more cities 
than any other airport on earth. 

But its departures pale beside its arrivals 
Tourists arrivingatourairports in 1983 boosted 
Britain’s balance of payments by £2,200 million. 

Never mind nationalised 
industries, how many in theprivate 
sector have done as well? 


- . British . 

Airports 



Ite World’s Most Successful International Airport System 

HEATHROW-GATWICK-SLANSTED-GLASGOW-EDINBURGH-PRESTWICK-ABERDEEN 



Pit talks ‘progress’ 
raises hopes of 
strikes settlement 

BY PHILIP BASSETT AND DAVID GOODHART - 


AN END to the four-month-old pits 
strike appeared within reach last 
night, after three days of intensive 
negotiations between the National 
Union of Mine workers (NUM) and 
the National Coal Board (NCB) 
were adjourned with both sides say* 
iag that real progress had been 
ma de. 

There was no agreement yester¬ 
day and the talks do not resume un¬ 
til Wednesday next week. Mean¬ 
while, the stoppages seem set to 
continue. 

The NCB last night released the 
two sides’ draft agreement for re¬ 
solving the dispute. 

Mr Ian MacGregor, the NCB 
chairman, said he was disappointed 
by the NUMs rejection of their 
draft, in the light of the real com¬ 
promise it amounted to. 

None the less, despite surface si¬ 
milarities. between the two drafts, 
there are key differences which Mr 
Ned South, the NCB Industrial Re¬ 
lations Director, accepted were 
“more than semantic.” 

4 The first difference in wording 
concerns foe pit closure programme 
itself. The NCB has conceded a re¬ 
examination of proposals put for¬ 
ward on March 6, while the NUM 
draft repeats foe union's call lor a 
full withdrawal of foe closure pro¬ 
gramme. 

It wants five threatened pits - in 
Scotland, Durham, South York¬ 
shire, Barnsley and Emit- all to be 
kept open. The NCB said they could 


be foe subject of further consider¬ 
ation. 

Another key difference emerged 
over the point at which it becomes 
unviable to exploit reserves, lie 
NCB draft states: The NCB and 
NUM agree font, where a compre¬ 
hensive and in-dqotb-investigation 
by their respective mining 
engineers shows that a ccdMdyhas 
no further m i n eable reserves that 

More UK news. 
Page 12 . 


are workable or which can be bene¬ 
ficially developed, there ' wifi be 
joint agreement between the board 
and union that such a colliery shall 
be deemed exhau st ed." ' 

The NUM draft leaves out foe 
key word “beneficially”. 

Mr MacGregor said: “We have 1 
made major concessions to allow 
the NUM leadership to retreat from 
its over-aggressive stance.” Kit he 
also emphasised that the accept¬ 
ance of a review of the original 4m 
tonne cut in capacity was primarily 
based on the reduction in produc¬ 
tion consequent on foe strike itself. 
He said foe Coal Board has lost 
35m-40m tonnes during foe strike. 

Despite his stress on the NCR's 
pragmatism, Mr MacGregor also 
reiterated that the offer did not 
amount to a concession to foe min¬ 
ers. 


Film industry fails 
to win incentives 

By Raymond Snoddy 

THE BRITISH film industry has 
lost its case for special investment 
incentives to compensate for foe de¬ 
cision to phase out 100 per cent cap¬ 
ital allowances in foe budget lak 

Marrh 

The Department of Trade and In¬ 
dustry is believed to have argued 
for a formal structure of accelerat¬ 
ed write-offs for film investment, 
but the Treasury view against this 
has prevailed. 

The Government will, however, 
allow the Business Expansion 
Scheme, under which individual in¬ 
vestors can offset invest¬ 

ment of up to £40,000 in unquoted 
companies against b«, to be used 
for film financing. 
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The Daimler. 


The Daimler ‘4.2’ and die Daimler 
"Double-Six' exude an air of refined opulence 
and dignity. 

When you’re travelling, they cosset you in 
quiet splendour. At the journey’s end they 
announce your arrival with quiet assurance. 

Fvervthing about the Daimler underlines 
its breeding: from the subtlety of its sty ling to 
die hushed murmur of its engine. 

With the Daimler, supreme craftsmanship 
and effortless performance go hand in hand. 

A host of refinements all minister to one’s 
comfort and safety': electrically height 
adjustable front seats; electric remote-control 
door minors, aerial, windows, centre locking 
and sunroof; rear head rests, reading lamps 
and inertia reel safety belts. 






at ssm / 

With die Daimler, the luxury of comfort is 
unquestionably allied to the luxury of speed. 

The new Daimler 6-cylinderJ4.2’ and 12- 
cylinder saloons offer a range of standard 
appointments and finishings diat are simply 


incomparable in their class. 

Naturally, die gearbox is automatic. And 
there is now cruise control. 

A fully automatic air-conditioning system 
provides die perfect ambiance for driving. 

And there’s a four-speaker electronic stereo 
radio/cassette to provide perfect in-car 
entertainment. 

Furnished throughout in finest leather, 
polished Asian burr-walnut veneer and deep 
pile carpeting, they are supremely 
accommodating. 

As befits cars of such style and 
pedigree, they are die preserve of 
die true connoisseur. 

Consult your Daimler specialist 
for an appointment to drive. 






! laimlcr 4.2 £22,9951 >0. Daimler Double-Six £25.995.00. Prices ba 


aimler 

by Jaguar 

J upon manufacturers’ RRP and correct at time of going to press, includes tad] Daumier specification, car tax and VAT. 
(Delivery, number plates and road tax extra.) 
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TECHNOLOGY 


ENGINE ASSEMBLY YIELDS TO AUTOMATION 


EDITED BY ALAN CANE 


BY GEOFFREY CHARUSH 

INTEREST IN the use of robots 
continues to grow in the auto¬ 
motive industry, not just for 
welding and painting, but in the 
much more demanding area of 
engine assembly. 

In the UK, for example, a 
two-year project to automate 
cylinder head assembly at 
Austin Rover recently went to 
Harwin Production Machines 
under a contract worth £800,000. 
Based on early work at Warwick 
University and employing 
Uni mail on robots, the system 
will be able to assemble a num¬ 
ber of different types of cylinder 
head and is planned to go into 
action in January 1985. 

Also just announced is a 
system for cylinder head 
assembly from Fairey Automa¬ 
tion. This is for “ a large diesel 
engine maker " and is scheduled 
to come into action in Septem¬ 
ber. 

In Sweden, however, Saab 
Scania has been using six ASEA 
robots to assemble heads for 
its petrol engines for some 
months. It is about to add an¬ 
other three, which will bring 
the expenditure on robot 
assembly to about SKr 23m 
(£2m). Only two shifts of 70 
people per shift are used in 
assembly. Yet, the company's 
annual production in passenger 
car engines alone is over fa 
100,000. F 

Production engineers at the s 
SBdert&lje plant, just south of n 
Stockholm, were faced with 
tooling up for the new 16 valve, fa 
twin-camshaft turbo engine, t 
New equipment would have n 
been needed to assemble the a 
valve gear in any event, so the s 
engineers opted for a system v 


ANIMAL HUSBANDRY 
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An ASEA robot assembles engine flywheels at the Saab 
Scania engine plant 




based on robots and advanced 
peripheral equipment The 
system can deal with old and 
new types of head. 

At the first workstation, the 
head block is Inverted to allow 
the valves to be inserted 
manually. By contrast, the 
more recently designed Fairey 
system in the UK uses a robot 
with force sensing and auto¬ 


matic rejection of out-of-limit 
valves. 

After a second Inversion, the 
block moves to the second 
station where an ASEA IRB6 
instals the valve spring assem¬ 
bly. The units, consisting of 
bottom and top washers and the 
spring itself, are separately 
assembled and complete units 
are inserted by the robot 


Why farmers shoot cattle in the mouth 


CATTLE AND sheep will 
become healthier if they 
supplement the grass in their 
diet with large chunks of glass. 
That is the thinking of the 
Wellcome Foundation, which is 
trying to tempt the animals 
with pellets of the material 
several centimetres long which 
farmers shoot into the 
creatures' stomachs with a gun. 

The strategy is not so crazy 
as it may seem—the pellets, or 
boluses, contain trace elements 
of cobalt, selenium and copper 
which protect the animals from 
disease and make them more 
fertile. 

The glass comes in a special 


form that dissolves slowly in 
the stomach over a year. The 
cylindrical boluses, which cost 
about £2 each, are shaped so 
that they slide down the 
animal's gullet from a gun 
positioned in the mouth. 

Three researchers at the 
University of Leeds devised the 
bolus in work that started in 
the late 1970s. Dr Stewart 
Telfer and Dr George Zervas, 
who are animal nutritionists, 
and Ur Peter Knott, who is in 
the university's ceramics depart¬ 
ment, then took their ideas to 
Chance Pilkington, a glass com¬ 
pany whose best known pro¬ 
ducts are camera and spectacle 


lenses. 

The trio was helped in this 
by the university^ marketing 
company. University of Leeds 
Industrial Services. 

Chance Pilkington built a 
new production unit at its fac¬ 
tory in St Asaph, Clwyd, and 
arranged for the Wellcome 
Foundation to sell the pellets. 

The structure of the glass 
for the boluses is quite different 
to that of ordinary glass, which 
contains about 65 per cent silica. 
The material administered to 
the animals comprises mainly 
sodium, phosphate, calcium and 
magnesium oxides, together with 
the three trace elements. 




, m, 

The video disc seems set » O Y eli 


Robots which can put it all together 



to spin and spin 


The next task, to compress 
the spring and secure it with 
collets, is particularly demand¬ 
ing as considerable force is 
needed. Saab chose the big 

ASEA IRB60 which proved able 

to pick up the 10 gm collets, 
compress the spring with a 
special tool, and let the collets 
drop into place. A measuring 
unit on the robot arm then 
checks for correct installation, 
arranging for diversion off the 
line if there is a problem. Leak 
testing follows. 

From this point, the engine 
is built up by a combination of 
people and robots. Such items 
as dowels, sleeves, oil filters, 
gaskets and timing chain are 
fitted manually. Then, another 
IRB6 robot picks and presents 
the end plate and timing cover, 
applying and tightening the 26 
bolts of six different types to 
specified torques. 

Further downstream, another 
IRB6 picks up 10 cylinder head 
bolts in turn from an elevator 
feeder and instals them to pre¬ 
cise torque values using a 
microprocessor-controlled ten- 
spindle nut runner. 

Later, another robot instals 
the engine's flywheel. Pre¬ 
viously, this operation was 
performed manually and in¬ 
volved heavy lifting woric. Now, 
the flywheels arrive directly 
from the supplier on pallets and 
are placed by a robot on to an 
orientation station to identify 
the position of the tuning pin. 
This done, the robot picks ug 
the flywheel again, in its three 
jaw gripper and precisely mates 
it with a dowel on the end of 
the crankshaft Then it applies 
seven bolts and torques them. 


All are constituents that 
occur naturally in the diet of 
farm animals, but sometimes 
the cow or sheep fails to get 
enough of one of the trace ele¬ 
ments, due to deficiencies in 
the soil where it happens to be 
feeding. 

Cobalt protects the creature 
against anaemia, while selenium 
relieves stiff joints, pneumonia 
in calves and infertility. An 
animal with plenty of copper 
in its diet, meanwhile, will be 
unlikely to suffer from lesions 
in the legs that can lead to 
lameness. 

PETER MARSH 


WHEN A pillar of the estab¬ 
lishment as orthodox as the In¬ 
land Revenue decides to use 
video discs to communicate with 
the public, a breakthrough is 
signalled for this berated 
medium. The application, 
named Tax Fax, can be seen in 
Nottingham's main shopping 
precinct this week, following a 
recent trial in Newcastle. 

Created for the Inland 
Revenue by the Central Office 
of Information, TaxFax allows 
members of the public to get 
answers to their tax questions 
without disclosing personal in¬ 
formation to anyone other than 
a talking video head on a tele¬ 
vision screen. The COI believes 
that this application could be 
very popular in factories where 
the workforce do not have easy 
access to a tax office, and might 
shun it anyway. 

TaxFax uses a LaserVision 
video disc player linked to a 
specially designed unit which 
incorporates a TV monitor, 
built-in keyboards and large 
“Yes" and “No" buttons. A low 
capacity microchip provides 
some computer facility so that 
simple calculations can be per¬ 
formed by tbe unit The “talk¬ 
ing head” (a friendly remale 
tax official) asks the questions— 
inviting the viewer to press 
either the yes or no buttons or 
to enter financial information 
on the alpha-numeric keypad. 

Apart from generalised 
answers displayed on the TV 
screen, a hard copy print-out of 
the financial calculations is fed 
out of the unit for the viewer 
to tear off and keep. Thus 
anyone can check their tax 
liabilities or their weekly pay 
slip deductions without any loss 
of confidence of privacy. 

TaxFax Is still in a develop¬ 
ment phase but it is just one 
of literally dozens of new appli¬ 
cations emerging in recent 
weeks for the video disc. In 
France, for example, the 
Ministry of Transport has just 
started to put on the video 
discs a massive photographic 
survey of the roads and high¬ 
ways of France. 

Originally developed as a con¬ 
ventional photographic archive, 
the Ministry has been making a 
systematic record of 20,000 kilo¬ 
metres of French roads — with 
wide angle views taken every 
10 metres both ahead and verti¬ 
cally downwards (to record 
general information and con¬ 
ditions of rile road surfaces). 
This archive Is now being trans¬ 
ferred, jn part, to LaserVision 
discs — which will yield rapid 



BY JOHN CHITTOCK 


access to the visual records, 
amenable to computerised pro¬ 
cessing. 

Numerous other archival 
applications are now a reality, 
such as the UJ5. National Gal¬ 
lery of Art’s video disc contain¬ 
ing 1,645 still frames and a tour 
of the museum. Ideas such as 
this one bring the visual index 
attractions of tbe disc directly 
to the attention of the con¬ 
sumer — which this column has 
often argued is the bridge that 
can lead to public recognition 
of the medium. 

Until now, consumer sales of 
video disc players have been a 
flop. In a recent aunrey, even 
dealers remained cynical about 
its prospects. But most of this 
failure is attributable to wide¬ 
spread ignorance about the 
capabilities of the medium as a 
consumer machine — and to 
the absence of software appro¬ 
priate to these capabilities. 

Even that situation is now, 
however, changing. In Japan, 
where JVC have launched the 

VHD system in consumer mar¬ 
kets. 637 titles are now avail¬ 
able — with an end-year target 
of 1,000 titles. In the 12 months 
since its launch, although only 
80,000 players have been bought 
by Japanese viewers, the sale 
of 1.5m discs has actually over¬ 
taken CD audio disc sales by 
100,000. 

Tbe figures are small along¬ 
side video cassette recorder 
statistics, but the breakthrough 
now begins to look inevitable. 
In tbe UK Thom EMI has just 
published a study by the North 
East London Polytechnic into 
an experimental use of VHS 
players in four London primary 
schools. Pupils were given free 
access to players and to Thom 
EMI educational programme; 
on discs — all of which allow 
for interactive use. controlled 
at will by tbe children. 

The results of this small 
pilot experiment suggest it has 
been an outstanding success. 
Its author, Colin Mably of the 
NELP, argues: ‘The time is 
right for those groups involved 
in education ... to shake off 
their caution and invest both 
time and finance into the de¬ 


velopment of interactive video" 
for mainstream education." 
Teachers participating in tb' 
experiment are no less positiv' 
—all expressed the firm con 
viction that the video disc "ha: i 
a very bright future" subject 
only to restraints imposed by | 
the economic recession. ! 

Another bridge Into the con -1 
sumer market has been built ; 
by Longman and Groller — two 
publishing groups who have co*, 
operated in the production of< 
the first disc for a proposed j 
electronic encyclopedia. Made, 
in a remarkable 2$ months by 
New Media Productions, this ■ 
pilot disc is titled The Human 
Body. Aimed principally at ! 
children, it provides a rich maze 
of moving pictures, stills and 
captions on everything from! 
brains to bones. Using the key-; 
pad and index pages, adults as 
well as children will become 
immersed in it for hours — 
especially as the creative im¬ 
pact of the film-maker has not 
been neglected as happens in 
some video discs. I 

Tbe electronic encyclopedia is i 
based on the Philips Laser- * 
Vision system and again under¬ 
lines how consumer promotion 
of this format continues to be 
exploited more intelligently by 
the programme makers than by 
Philips themselves. News of 
these applications reaches the 
press more often via enthusias¬ 
tic independent producers than 
from the developers of the 
hardware. 

Most producers seem agreed 
that Thorn EMI with VHD is 
making tbe more Impressive 
efforts in carving out a future 
for the video disc. And the 
Japanese software output of 
VHD titles — 637 to date In 
just over one year against 
Philips' 420 in two years — 
shows that VHD has Its priori¬ 
ties right Yet most of the 
industry nonetheless believes 
more firmly in LaserVision than 
VHD — if only because the 
technology has more potential. 

Either way, the video disc has 
arrived. It Is establishing itself 
worldwide in specialist appli¬ 
cations, and as these now begin 
to reach the public, consumers 
at last have a chance to dis¬ 
cover why the video disc ir 
different from the videocassettr 
recorder. As that happens, per 
haps a new video boom wii 
arrive — outstripping the pe' 
sonal computer market In siz 
and real relevance to the cor 
sumer and becoming as p* 
manent to our culture as t* 
book. 


for Project - 
Management 


Maintenance 

Underground 

leaks 

BREAKS IN ■ underground 
pipes from-two to 24 inches 
diameter cm he located and 
repaired using a service of. 
fered fey AMK Pipe Tech¬ 
nology of North widvCheshire 
(0606 772341. 

AMK operates - sett-con¬ 
tained mobile pipe . repair 
vehicles which . incorporate 
pipe Cleaning equipment, TV 
monitors and eameras, video 
recorder, rests tanks,- pomps 
and a special injection head. 

Clearance- of blockages b 
accomplished hy drilling, pipe 
cutting or high-' pressure 
water jetting. Then, the trav¬ 
elling head Sspassed through 
the pipe to the break (located 
by a sonar method). Anfcrete 
resin is used to seal off and 
make a permanent repair; the 
resin also penetrates into 
voids outside the pipe to re¬ 
store structural stahJtlty.Thc 
head has a smoothing action 
on the inside surface, pre¬ 
venting a rough finish. 

Concrete, earthenware, plas¬ 
tic, cast iron, steel and fibre- 
based pipes can hie dealt with 

an A the equipment ,wlU 
operate at ttp 156 yards 
from an access point. 


Software 

Accountancy 

SAGESOFT, a software com¬ 
pany of Newcastle upon Tyne, 
is selling a £20 version of its 
£375 accounting 
The company hopes this will 
appeal to customers who want 
to test the software am their 
own computers before com¬ 
mitting themselves to (he full 
system. 

Cable tester 

Trend Communications has 
launched a battery powered, 
solid state scanner designed 
to test communications cables. 

It Is pocket sized and cap¬ 
able of testing, the maker 
says, any configuration of 
cables. It costs £165, exclusive 
of VAT, and more details can 
be had on 06285 24977.: 
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Tate Gallery/William Packer 


Bracknell Jazz Festival 


Mr Morphet’s Hard Won Image 


All images in painting and 
sculpture are hard-won, or at 
least they are if the artist 
aspires to anything more than 
simple technical demonstration. 
But quite how we Characterise 
that ‘hard-won* is stUi a prob¬ 
lem. Common-sense tells ns 
that worthy endeavour of itself 
will never do quite enough to 
achieve true art, and yet no 
mastery is or ever was effort¬ 
less. The art. that conceals art 
is still art. for all that; and the 
image is. hard^won indeed if, to 
adapt Whjsder r the work of a 
day is founded on,;the know¬ 
ledge of a lifetime.. 

It would be a pity, therefore, 
if * The Hard-Won Image,’ which 
is the title of Richard Morphet’s 
on the whole admirable and cer¬ 
tainly timely compilation at the 
Tate (until September 9), 
should lake on too thoughtlessly 
narrow a reading, something 
rather more than just the 
snappy label it is. But the 
danger is real, and, pace the 
author and the anxious hope he 
expreses in his introductory 
essay, it is not beside die point 
to say as much,' For hsi exhibi¬ 
tion is devoted to work of a 
very particular kind, and all 
the mare remarkable when 
examined in Ahe light of con¬ 
temporary international fashion 
and preoccupation, and our own 
idea of what bow constitutes the 
avant garde, i Jt is, after all, a 
sequel to hist colleague. Michael 
Compton’s * New Art,’ that filled 
the same rooms last summer, 
and in its tarn can hardly be 
seen anything but a polemic of 
a similar kind. Mr Morphet’s 
erudition, (and the generous 
catholicity f of his interest, are 
not in qisstion; yet here he 
might well be taken as saying, 
his disclaimers notwithstanding, 
that it Is with work of this kind 
alone tha/ the true path lies. 

So mum for the catvalr and 
subtitle, with its 
useful gloss—r 

Method and Snb- 
nt British Art**— 
we come'to the actual polemic, 
and indeed .to an important and 
entirely sustainable argument. 
“It is," says Mr Morpbet, "... 
both false and dangerous to 
assume that the art of a period 
is adequately represented by 
the wort of its a rant garde 
contention of this 
is that the finest 
more traditional and 
iously innovatory 
only has a place in 
its period but that, 
t alone, it lies actu- 
its centre. The claims 
made , not against the 
is curr eutl y causing 
sensation, but in 
art of distinctive 
meat, whatever its 
. .** Hear, hear! It Is 
all a new argument, but 
always comforting to 
ne’s allies, and very good 



with 
rather 
Traditi. 
ject in 



indeed to hear the voice of 
what we might call the Radical 
Reaction raised in such a 
quarter, and putting the case 
so sensibly, and firmly. 

"The modes studied here 
have been established a long 
time, for the exhibition Is 
restricted to painting on a fiat 
surface and to carved and cast 
sculpture. Abstract art is 
excluded because the presence 
of the representational image 
is at the heart of this exhibi¬ 
tion.” So there it is, a show 
of work made by British artists 
over the last 30 years or so, bat 
with tbe emphasis on the last 
ten. and all dependening, if 
only for its primary reference 
and imaginative stimulus, upon 
tbe observed world. 

Perhaps he protests just a 
shade too much, though his 
enthusiasm is understandable. 
Mr Morpbet speaks of the re¬ 
vival of figuration that has 
taken place in recent years., but 
the phrase has more resonance 
than mPBwing , the mere art- 
worldtspeak of the moment He 
knows well enough that figura¬ 
tion never went away, let alone 
was ever so morimund as to 
need positive revival; and it is 
a carious and extremely import¬ 
ant feature of his show that the 
Reaction it represents is in fact 
no reaction at alL The develop¬ 
ment of abstraction was 
historically inevitable, and it 
was new, and. of course, it was 
exciting: and we look to the 
great modernists and we find 
Cezanne. Matisse, ' Picasso, 
Braque, Leger, Bonnard, Ernst, 
Moore. Giacometti . . . Thirty 
years ago the abstract expres¬ 
sionism of New York hit us like 
a tidal wave, and who of our 


artists were swept off their feet: 
Bacon, Sutherland, Freud. Auer¬ 
bach, Coldstream, Hockney, 
Blake . . . ? 

If this exhibition does noth¬ 
ing else, it explodes the myth, 
and it does so most effectively 
not just by the quality of so 
much of the more recent work, 
but by its historical spread. 
This supposedly arriere-garde 
show is no exercise in dusting 
out an Academy cupboard, 
even thongh it makes the fair 
point that too many Academi¬ 
cians, and a few Sladeites be¬ 
sides, have been too long dis¬ 
regarded—no excuses needed 
here, for example, for the in¬ 
clusion of Weight, de Grey. 
Greenbam, Symons. But it is 
the more overtly testing figura¬ 
tion, founded in expressionism, 
that dominates the show; and 
given the weight of commercial 
pressure now exerted by 
fashionable dealing, in Italy 
and New York especially, how 
good it is to see not only bow 
wonderfully well such painters 
as Freud and Auerbach. Kos- 
younger artists like John Bel- 
lany. are painting now, but how 
well some of them, Auerbach 
and Kossoff, most particularly, 
and others such as Andrews 
and Herman, were painting al¬ 
most 30 years ago. 

I am bound to have some 
quarrel with the particular 
selection, as who could not who 
has any sympathy with such a 
theme and its material? The 
presenoe of Bacon is Inescap¬ 
able, and yet it seems perverse 
not to Jnclde something of his 
of the fifties, when he was at 
his most powerful and influen¬ 
tial. the Von Gogh that is 
already in the collection per¬ 
haps. to put besire this more 


decorative later stuff. The 
Go wing and the Hamilton would 
seem to nod more at received 
reputation than at actual 
achievement, and add little; 
and the most recent Hockney 
seems insubstantial against the 
more solid study of his parents, 
a premature recognition of a 
new direction taken by a 
serious artist Some minor 
figures puzzle one. rather, and 
there aretfae omissions, Tindle 
conspicuous, and Scott, and 
what a pity that Edward Middle- 
ditch should appear only in his 
portrait by John Wonnacott, 
outside Norwich School of Art. 
A case could certainly have 
been made for some token show¬ 
ing of that fifties group— 
Greaves, Coker, Jack Smith. 

And yet to say all this is not 
to carp, for whatever particular 
misgivings, the collective 
strength and quality of the work 
comes through, and with it real 
surprises and the most positive 
pleasures. The long wall of 
Kossoff in the large room is an 
astonishingly authoritative dis¬ 
play of work of the highest 
order, and Auerbach's way to 
the Studio is the most ravish¬ 
ing single image in the show. 
Uglow’s two great nudes, 
Andrews* Deer Park—the list 
goes on. But I shall remember 
with particular pleasure the 
first room of all—Cecil Collins 
to the right, mystically ebullient 
and forceful; Josef Herman to 
the left, with monumental 
children; and ahered. Moore’s 
great carved reclining figure, 
and eight of the most tender of 
his late drawings, heads that 
have yet the sculptural cer¬ 
tainly of his life drawings of 60 
years ago. 


Borodin Quartet/Wigmore Hall 

Dominic Gil! 


Had the Borodin Quartet re¬ 
mained intact with all four of 
its original members, they 
would today be the elder states¬ 
men in their field—for they first 
appeared in public one year 
even before the Amadeus, in 
1946. A few months before 
their 30th anniversary, however, 
in 1976, the Borodin’s two vio¬ 
linists defected (“ emigrated ” 
is the sober word) to Holland 
and thence to the UB. 

That should, on the face of 
it. have marked tire end of one 
of our age’s great string quar¬ 
tets But it was tbeir. and our 
astonishing good fortune to dis¬ 
cover in Mikhail Kopelman and 
Andrei Abramankov two much 
younger violinists who were pot 
merely technically and music- 
aly the equals of those they 
replaced, but also perfectly 
attend to the ensemble's style. 
The sold^mt house who greeted 
their re-formed London M debqC* 


on Saturday night could justly 
acclaim the Borodin still, with a 
standing ovation, as one of the 
world's great string quartets— 
possibly, indeed, tbe greatest, 
fresher and more exact in their 
interpretation, more thrilling in 
their technical perfection, 
than they ever were. 

It was one of those memor¬ 
able recitals, of rare and 
magical quality, during which 
no player seemed able to put a 
bow or a finger wrong. The 
range of sonority, most immedi¬ 
ately striking, is immense: from 
tbe lushest chamber-orchestral 
swell (Kopelman and Abramen¬ 
kov playing together make a 
sound almost as large and rich 
as an entire string section) to 
a wonderful, pure non vibrato 
blend. The Borodin are in fact 
one of the few great quarters 
still playing and at the height 
of their powers who are old- 


fashioned enough not to sub¬ 
merge their music-making in a 
sea of vibrato, but is it selec¬ 
tively to precise expressive 
ends. Every page of their reci¬ 
tal was an object lesson not so 
much in how to use vibrato, as 
how to not use it where its use 
is plainly wrong. 

Their finale especially of the 
second quartet of their name¬ 
sake Alexander Borodin was a 
marvel of subtle tonal inter¬ 
play: delicate web of vibrato 
and non rtbrato, deftly spun, 
then vanishing like smoke—a 
mirror-play of line and colour, 
the purest exhilaration. In the 
darkness of Shostakovich’s 
eighth quartet the Borodin 
found a myriad sombre reflec¬ 
tions, cool depths, sudden 
sparks in dying embers. As the 
final Largo ended, their concen¬ 
tration, and our silence, was so 


intense that several seconds 
went by before anyone dared to 
applaud. Their account of Beet¬ 
hoven's op.132 after the interval 
was miraculous: a distillation of 
infinite compassion and grace 
and lyrical rejoicing. Words 
cannot touch it: enough to say 
that the Borodin return to 
London next February, and 
must on no account be missed. 


Exhibition extended 

The Arts Council’s exhibition 
2066 English Romanesque Art 
at the Hayward Gallery on 
London’s South Bank has been 
extended to July 22, giving the 
public a further two weeks 
beyond the previous closing 
date of Jaly S to see the 
exhibition. 


Kevin Henriques 


Since its inception in 1975 the 
Bracknell Jazz Festival, held 
always during a summer week¬ 
end at the arts centre at South 
Hill Park, Bracknell, has 
become generally accepted as 
Britain’s premier event of its 
kind. There are many reasons 
why, not least perhaps the fact 
it has steadfastly refused to 
become an unwieldly, uncom¬ 
fortable endurance test like 

others in Europe. 

Among those heading the first 
festival were mainstreamers 
such as Alex Welsh. George 
Chisholm and Wild Bill Davison. 
Since then Bracknell as 
developed a much more con¬ 
temporary character and now 
gives most exposure to what can 
be accurately described as the 
sharp end of the music. Cer¬ 
tainly this was true last Satur¬ 
day at least when, at the three 
venues used, most of the sounds 


were more to the taste of 
younger listeners rather than 
those long in the jazz tooth who 
must have been severely dis¬ 
turbed when the bass duo of 
Stanley Clarke and Miroslav 
Vitous utilised a disco-type 
automatic drummer to provide 
the pulse for their opening 
number. 

Admittedly matters improved 
as tbe two virtuosi got deeper 
into their set and showed ex- 
ionsive imagination in program¬ 
ing and playing—Vitous even 
moving to piano behind Clarke 
on bass guitar. 

But both concentrated on 
bass guitar rather than the 
upright, acoustic kind. Compen¬ 
sation came when the Czech- 
for his solo feature in which 
for bsi solo feature in which 
both his arco and pizzicato 
playing were exquisite. 

The work commissioned spe¬ 
cially for the festival this year 


was by sasist Trevor Wat is. 
Titled Mister Sunshine it em¬ 
ployed tbe wondrous miscellany 
of instruments including much 
percussion, two violms, saxa- 
phones and three voices. A long, 
rather rambling piece beginning 
with a heavily repeated figure 
which eventually came to a 
crescendo was followed by a 
long drum solo; it then came 
to musical ltfe with several 
changes of tempo. Eventually 
the almost statutory excursions 
into pandemonium ensured with 
much shrieking from singer 
Maggie Nicols. Maybe the pro¬ 
mised broadcast on BBC Radio 
3 later this year will reveal 
hidden depths in the writing. 

Both these events were held 
in the capacious marquee but 
smaller-scale sessions took 
place in the cellar bar in South 
Hill Park House and in the 
newly opened Wilde Theatre 
where among the sounds to be 


listened to and not enjoyed 
were tbe fierce onslaught of 
saxist Elion Dean and bis 
quintet. One member of the 
audience standing at the back 
of the auditorium seemed to be 
voicing his opinion of the pro¬ 
ceedings when, without warning 
or reason, be launched into a 
spasm of pained wailing. On 
closer inspection the voice 
turned out to belong to one of 
Britain’s leading musicians 
performing the following day. 

Happily the day’s musical 
sounds came to a genuinely 
enjoyable and approachable 

climax with the ten-piece band 
of keyboardist/composer Carla 
Bley. Playing her own composi¬ 
tions as well as arrangements of 
other people’s, the band inter¬ 
preted them with unflagging 
zest and skill. With a trombone, 
tuba and french horn the band 
evinces a depth belying its 
numbers. 


Hidden Grin/ICA, Vulture Culture/Henley 

Martin Hoyle 


Hidden Grin is the offspring 
of the Rational Theatre group 
and takes its name from its 
first show, launched in Islington 
and now groomed for an ICA 
run. An avowed horror story, 
the plot tells of malign twins 
who engineer the ruin of their 
despised parents (themselves 
not immediate candidates for 
Mr and Mrs, to judge from 
their venomous loathing for 
each other). Incest — the 
twins are in love; the boy 
seduces his mother to destroy 
her — is a natural element of 
this quietly nightmarish world 
whose claustrophobic murki¬ 
ness and sinister bnmoor, not 
to mention such pointed sound 
effects as dogs barking and 
running water, recall the film 
Eraserhead. 

Spare and unpretentious 
dialogne marks a welcome 
tread in fringe theatre, and 
sucb hoary devices as strobe 
lighting are used with restraint: 
the flickeringly illuminated 


birth of the terrible twins, 
for example, shows tbeir 
writhing bodies suspended 
upside-down from the flies. 
Alan Brown who plays tbe boy 
provides the evocative sound¬ 
track interlaced with haunting 
piano music. Though just right 
to look at, the cast of four 
could point their spoken lines 
more. Sarah Sankey's healthy 
blond schoolgirl ishness, as icy 
and unplumbed as a crevasse, is 
chilling as the incestuous sister: 
Sieglinde recreated by 
Nietzsche. 

★ 

Following their recent incur¬ 
sion into opera. Lnmi&re and 
Son unveiled Vulture Culture. 
what can only be termed a 
ballet-oratorio, for the closing 
gala of the Henley Festival. The 
Thames backdrop, busy with 
prettily lit and sometimes philis- 
tinely hooting, boats, was per¬ 
fect; the audience, already 
tpatd by Andrew Logan’s sculp¬ 
tures, less so. 


Frank Millward's score for 
this allegory of baby turtles 
brutalised by humanity is ecelc- 
tic. tuneful and unfailingly 
attractive, flirting with styles as 
diverse as madrigals and Sulli¬ 
van but remaining individual. 
Four groups of dancers, each 
distinctively characterised in 
Hilary* Westlake’s production, 
make for visually striking 
moments. A uniformed phalanx 
combines the military with the 
precious and sports the tradi¬ 
tional Mikado, type scrolled 
headgear which here looks sus¬ 
piciously like violin bridges; 
sure enough, the programme 
note equates the dancers with 
the sections of the orchestra. 
The brass are yobbishly violenr 
vulgarians, garish in yellow and 
black, the men with padded 
bellies and shoulders, their 
birds in slit skirts, projecting 
hugely developed bosoms. 

Sports enthusiasts wielding 
bats and boxing gloves, among 


them monstrously colliding 
examples of inflated obesity, 
represent percussion; and wood¬ 
wind is personified by a parade 
of exquisites, black and white 
stripes in recurrent motif in 
their blazers, boaters and 
gowns, who make fastidious 
inoucs and arch declarations of 
superiority—rather near the 
knuckle for Henley, I thought. 
The off-stage singers lexcel¬ 
lent) switch from wordless 
chant to David Gale's lyrics 
which seem lo emulate Colette's 
use of evocative verbal snatches 
in characterising the exotics of 
L’Enfani et lc$ Sortileges. The 
thuggish brass section, for 
instance, has a grotesque knees- 
np in which I thought I detected 
such impressionistic exchanges 
as "Listen Curly, what about 
the silver?’’ “Stick it in yer 
bathroom." The show goes to 
Magdalen Bridge, Oxford, next; 
but not as a lost cause. 


New MusICA/ICA 

Dominic Gill 


It's do secret that business 
sponsorship is interested by and 
large in supporting the safe, the 
prestigious, the securely foun¬ 
ded. There is no mystery to the 
equation. Business money for 
the arts, deriving in the main 
from advertising budgets, is not 
notably altruistic: it does not 
care greatly for risks, and 
wishes to secure as far as pos¬ 
sible a measureable return. 
Under private patronage, opera 
and Beethoven symphony 
cycles may flourish; but new 
and adventurous experiment, 
the still unsmart, unfashionable 
seeeds of the future, which 
necessarily involve the largest 
risks, will quickly find itself left 
out in the cold. 

Adrian Jack’s sixth MusICA 
series at the ICA is therefore 


doubly remarkable. It remains 
London's only concert series 
wholly committed to new experi¬ 
mental wort; and its rescue 
from extinction for lack of funds 
last year by Diners Club must 
rank as one of the most imagin¬ 
ative and enterprising acts of 
private sponsorship of the last 
decade. 

There are 12 concerts to the 
season this year, ten at the ICA 
and two in the unusual venue 
of the Reform Clnb. Jack's 
selection is as usual catholic, 
eclectic and partisan: there is 
no consistency, no theme, except 
a commitment to the inventive, 
original and surprising. The 
opening concert on Sunday 
night presented the British pre¬ 
mieres of a piece each bv the 
Hungarian composers Zoltan 


Jeney and Laszlo Vidovsky 
(whose wort I have often re¬ 
ported on this page from Buda¬ 
pest's annual festival of con¬ 
temporary music). The per¬ 
formers were the instrumental 
and vocal group Circle. 

Jeney’s To Apollo is 
“ system ” music of a sort: but 
whereas Steve Reich and Philip 
Glass rely on small systematic 
changes of polyphony, rhythm 
and texture. Jeney's system is 
far more austere and uncom¬ 
promising—a monodic cell is 
sung and played in unison by 
six voices with cor anglais and 
electric organ. endlessly 
repeated, like a bell-ringing 
sequence, with tiny changes. It 
has a kind of manic, intriguing 
insistence; its very length, 
nearly half an hour, and the 


intolerable heat of the ICA 
theatre, both added to tbe 
piquancy. 

Vidovsky's one-act pastiche 
opera Narcissus and Echo made 
a vivid contrast—a brilliant, 
exuberant pot pourri of 19th- 
century manners that manages 
to evoke, without once actually 
quoting, the precise shades of 
Wagner. Weill. Schubert, Offen¬ 
bach, Bernstein, gypsy bands, 
Johann Strauss. There is a fond, 
and exceedingly accurate, Liszt 
cadenza for piano; and more 
than one poker-faced send-up of 
Ueder cliche. The perform¬ 
ances were decent: but both 
suffered to some degree from 
the lack of extra rehearsal time 
that new and unfamiliar music 
inevitably demands (and there's 
no answer to that equation 
except still more funds). 


Dutch painting in Berlin 

Gillian 


Berlin is playing host to an 
exhibition of Dutch 17th cen¬ 
tury genre painting, en route 
from Philadelphia to the Royal 
Academy, where it can be seen 
from September 7 until Novem¬ 
ber 18. With scarcely a second- 
rate work, the exhibition will 
be further enriched when it 
comes to London (courtesy of 
American Express, as part of 
their cultural underwriting 
programme) by a number of 
pictures from the Queen's Col¬ 
lection. 

Nevertheless, a number of 
paintings from the Berlin show 
will not make the journey here. 
These include tbe crystalline 
Woman Reading by Pieter Jan¬ 
ssens Elinga, a follower of de 
Hooch (and a painting which 
seems just a step away from 


the early 19th century German 
and Scandinavian genre 
painters) and the thoroughly 
uproarious Beware of Luxury 
(need one say more?), by Jan 
Steen. These two paintings 
draw in the boundaries of the 
subject matter which stretched 
across a wide swathe of exist¬ 
ence, from the silken bour- 
geosie to the villager at the 
kermis. 

The Berlin exhibition, hung 
In an appropriately domestic 
fashion in the GSxnaldegalerie, 
part of that treasure-house, the 
Dahlexn museum complex in 
West Berlin, is a full summary 
of tbe painters’ concerns and 
styles, including the strangely 
confrontational works of the 
Caravaggesque painters, 

notably HonthursL On the 


Darley 

whole the subject matter is 
everyday business, but yet not 
quite. Those interiors, room 
upon room, opening upon 
chamber-like gardens beyond, 
are not quite the comfortable 
renderings of reality that they 
seem at first glance. The spaces 
are a little disquieting, and, for 
that matter, the people too. 
Terborch’s woman caught in 
the mirror intimates concerns 
far outside that room. The 
servants play up the ambiguity; 
social barriers are built on 
shifting sands. 

In the roustabout scenes, by 
van Ostade, Brouwer or Vinck- 
boons, the hectic replaces the 
still, the crude the discreet. 
These paintings whether set in 
affluent mercantile surround¬ 


ings, or rustic hovel, appealed 
to a wide contemporary buying 
public and. more interestingly, 
to a particular strand of 19th 
century (and, in the case of 
America, 20th century) teste. 
So it seems inexplicable that 
within the vast catalogue no 
space was found for an essay 
on that subject. 

There is one aspect of the 
exhibition that gives consider¬ 
able cause for worry. Quite a 
nur.'«r of the paintings are 
cleaned and varnished to a 
finish which precludes any 
sense of their age or original 
quality. To compare the works 
from the major European col¬ 
lections with some others (it 
seems invidious to specify 
which, but they are unmistak¬ 
able) is a salutory experience. 


Arts Guide 


Music/Monday. Opera and BaUet/Tussday. Theatre/Wednes¬ 
day. Exhlbttlorra/Thureday. A selective guide to all the Arts ap¬ 
pears each Friday. 


Opera and Ballet 


vraou 

Praaceso Cm ffm 1224 opera David, 
performed by Musics Antigua En¬ 
semble. Musical director Bernhard 
Klebek Umversitiitidrcbe, Dr. Ignaz- 
Seipel Plate. (Quit). (340699). 

The Merty Widow (Mon), Die Fleder- 
osus./Wed), conducted by Rudolf 
Bsbl continue as part of the Volksop- 
er new summer season. 


■ - LONDON 

Royal Opera House, Covent Garden: 
Tbe Royal Band ro n titnws into the 
second week of its dancing-every¬ 
day season, . 

CoBaram; The Dance Theatre of Har¬ 
lem opens a three-week vuat on 
Monday, with mixed programmes 
md kits of enlhnsiain. 

-ITALY 

Mflan, Teatro all Scale: Donizetti’s Lo¬ 
an del Lunmermoor, conducted by 
Guiseppe Pa tane, directed by Pier 
Luigi PiaLwbo also designed the 
scenery, and costumes - with the 
help of Ottavio end Rasta Missoni. 
Sung by Edita Gridmova, Laciana 
Sera and Valter GuDiiw. (Mon, 

Tw,Thnr).(MM28). 


tro Nuovo (Sun. Wed) and tbe Stutt¬ 
gart Ballet dancing Eugene Onegin 
(Fri, Sat. Son): also rOrmindo by 
Francesco Cavalli with the Chamber 
Opera Theatre of New York at the 
Teatro Ctoo M e lisso, and at the Tee- 
tro Romano Antonio Gades is danc¬ 
ing in his Flamenco version of Car¬ 
men (Tue, Wed, Tbur). 

Venice, Gran Teatro la Fenice: Arabel¬ 
la fay Richard Strauss, conducted by 
Siegfried Kohler; a new production 
by the Hessiscbes Staatstheater of 
Wte&sden (Sat). Also a new produc¬ 
tion of Cinderella by Roberto 
Trmchero (choreography by Nikolai 
Volkov to Prokofiev’s music) with 


the Corps de Ballet and Orchestra of 
the Hessiscbes Staatstheater of 
Wiesbaden. (Fri. Sun). (25191). 

Verona. Arena di Verona: Tosca (Sat). 
(28151). 

WEST GERMANY 

Berlin. Deutsche Open Premiering 
this month was a new production of 
Simon Boccanegra. produced by 
Gian Carlo del Monaco. It has Rena¬ 
ta Bruson in the title role and Mara 
Zatnpieri as Amelia. Britten's Mid¬ 
summer Night's Dream is a Win- 
fried BanernXeind production with 
Catherine Gayer and David Knut- 


Tangiewood season 

Tanglewood, the summer home of the Boston Symphony in the heart of 
t be beautiful Berkshire mountains, spreads its wings this year with ap¬ 
pearances by (he Cleveland Or ch estra and a fully-staged production of the 
Berlioz open, Beatrice and Benedict 

The nine-week season will include 25 symphonic concerts conducted by 
die Boston Symphony’s Music Director Seiji Ozawa as well as guest con¬ 
ductors Eugene Onnandy, Christoph Eschanbach, Michael Hison Thom¬ 
as, Charles Du toil, Leonard SlatUn and Kurt Masur. Soloists performing 
with the orchestra will include singers Jessye Norman and David Rendell. 
violinists Isaac Stem and Itzhak Perlman, and pianists Emanuel Ax and 
Lean Ffecsher. 

The Cleveland Orchestra will arrive in mid-August while the Boston 
Svmnhonv take off for a visit of European summer musk festivals. Con- 


Spokto: The Two Wbriffil {festival 
draws to a close this week with 
Richard Strauss' Ariadne auf Naxos 
ffinAifl pi by Christian Bades, Tea- - Binhmt. 


ducted by Christoph von Dohnanyi. the Cleveland Orchestra will appear 
with Jean-Pierre Baapai in a programme of Mozart and Beethov¬ 

en. with violinist Shiouw Mintz in a programme of Ruggles, Lalo and 
Dvorak, and with Emanuel Ax in a programme of Mendelssohn and 


July 6-J2 


Salzburg Festival 


Austria's most famous festival 
opens on July 28 and includes Ver¬ 
di's Macbeth and Richard Strauss’ 
Rosenkavaiier, as well as this 
year's Mozart offerings: Idomeneo, 


Alfred Brendel, Dietrich Fischer- 
Dieskau and Barry Tuckwell will 
perform in orchestral concerts. Oth¬ 
er participants include Leontyne 
Price. Pinch as Zuckerman and the 
Sofia National Opera Choir. 


son in tbe leading parts. Gotz Fried¬ 
rich's production of Orpheus in der 
Unterweit received much praise. 

Frankfurt. Opera: La Boheme is pro¬ 
duced by the film director Volker 
SchJondorff and has Ilona Tokody 
and Peter Helen in the main rotes. 
This week's highlight is an Opera 
concert with music by Massenet. 
Bellini. Verdi, Puccini and J. 
Strauss starring Ueana Cotrubas, 
which brings the season to a close. 

Stuttgart Wflmembergische Staatsop- 
en Philip Glass' opera 'Echnaton/ 
composed specially for the Stuttgart 
opera and premiered on March 24, 
» produced by Acbim Freyer and 
has counter tenor Paul Esswood out¬ 
standing in a cast of high standard. 
Further performances are Henze's 
rarely played 'Don Quichotte,’ and 
Ariadne auf Naxos with Mana de 
Froncesea-Cavazza in the title role. 
Kigali no. sung in Italian, has Geor* 
& Tscholakaw. Raymond Wolansky 
and Inga Neilsen in the cast, 

Munich. Bayerische Staatsoper. Mu¬ 
nich's annual opera festival, run¬ 
ning from July 4 to July 31. is Staged 
b ere. The second week of perfor¬ 
mances opens with Fidelio. with 
Rene Kollo and Hildegaid Behrens. 
La Clemenza di Tito is a Jean Pierre 
Ponnelle production and brings to¬ 
gether Rosalind Plowright and Bri¬ 
gitte Fassbaender. Pfitzner's rarely 
played Palestrina has Peter Schrei- 
er and Kurt Moll in the main roles. 
Der Barbier von Bagdad, newly pro¬ 
duced by Otto Schenk has Lucia 
Popp. Claes H. Ahn.sjo Jild Kurt 
Moil Der Rosenkavaiier has Barba¬ 
ra Bofiney as Sophie and Brigitte 
Fassbaender as GcUivian. 


Cost fan tutte and The Magic Flute. 
The Vienna Philharmonic will be 
playing, conducted by James Le¬ 
vine, Ricardo Muti, Claudia Abbado 
and Herbert von Karajan. 


Concerts of sacred music and 
street theatre are also part of the 
festival. Tel. 066243541. 


Advertisement 

RLJMASA’S HOTEL CHAIN 
FOR AN 

ARAB-SPANISH CONSORTIUM 

On 20 June, the Spanish Government approved the 
adjudication of the RUUASA hotel chain, HOTELES 
AGRUPADOS. S-A. (HOTASA! to the consortium 
formed by the prestigious Spanish hotel chain SOL 
and Kuwait's official Investment organ, KUWAIT 
INVESTMENT OFFICE. Their hid was considered the 
most attractive from all those presented, as much for 
its financial as its managerial aspects, including the 
future possibilities of other projects in the hotel and 
tourist sector in Spain. BANCO ARABE ESPANOL. 
S.A. (ARESBANK). acting as merchant bank (just as 
it did in the earlier BANCO ATLANTICO purchase), 
provided the necessary technical and financial advice 
to both investors, in order for them to reach the 
project's successful conclusion. 
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"Clydebank Enterprise Zone—a bright spot 
and important lever in Glasgow's industrial 
recovery* 1 ... Financial Times 

Development Policy 

• A four year Scottish Development Agency co¬ 
ordinated programme of physical ana economic 
development has already created a successful 
business environment. 

e The Clydebank Task Force is now inviting the 
private sector to share in the substantial 
business and development opportunities still 
available. 

e The Task Force has identified and evaluated 
specific projects in the industrial and commercial 
sectors for which it is seeking joint venture 



• including Enterprise Zone status, Clydebank 
offers perhaps the most comprehensive and 
flexible public sector financial support package in 
Britain. 

A Tax Efficient Investment Location 

Clydebank Enterprise Zone is unaffected by the 
changes announced m the 1984 Budget. Thus. 
100% first year relief against Corporation Tax still 
appfies to all commercial and industrial builcfng 
work. Together with continuing rates relief, this 
underlines even further the value of investing in 
Clydebank. 

Results for the Period to May 1984 


New industrial/cornmercial fknrspace completed920. OOOft a 


Industnal/carnmeraal fknrspace taken up 1950,000ft 2 


established 229 


created 


Pubfc Sector Capital Investment to data £19.5m 


Committed Drivate investment in propertv alone £17.85m 


NOTOWN IS MORE EKPPHSNG . 


I I ■ , I I .: 11 ’ 


Copies 

Prospectus may be obtained from Clydebank 
Task Force, Clyde House, 170 Kilbowie Road, 
Clydebank GSPf 2UA. Tel. 041-952 0084. 


CLYDEBANK 


UNLIMITED 


The announcement appears as a matter of record only 


June, 1984 
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INTERNATIONAL BANK FOR 
RECONSTRUCTION AND 
DEVELOPMENT 
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Yen 20,000,000,000 
Term Loan 


Managed by 


The Dai-Ichi Kangyo Bank, Limited 
The Fuji Bank, Limited 
The Mitsubishi Bank, Limited 
The Mitsui Bank, Limited 
The Sanwa Bank, Limited 
The Sumitomo Bank, Limited 
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provided by 

The Dai-Ichi Kangyo Bank, Limited The Fuji Bank, Limited 

The Mitsubishi Bank, Limited The Mitsui Bank, Limited 

The Sanwa Bank, Limited The Sumitomo Bank, Limited 

The Taiyo Kobe Bank, Limited The Tokai Bank, limited 

The Daiwa Bank, Limited The Hokkaido Takushoku Bank, Limited 
The Kyowa Bank, Ltd. The Saitama Bank, Ltd. 
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Agent 

The Sanwa Bank, Limited 


UK NEWS 


Lancia 
likely to 


miss 


ia Newspaper group claims 
' s ‘" es damages against union 


target 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


By Kenneth Gooding, 

Motor Industry Correspondent 


THE IMPORT of Lancia cars to 
Britain from Fiat of Italy is not go¬ 
ing as well as was hoped by die 
Heron Corporation which acquired 
the concession last year. 

Mr Gerald Ronson, the car enthu¬ 
siast who beads Heron, one of Brit¬ 
ain's biggest private companies, 
predicted that the new business 
would be profitable in its second 
year of operation. 

Mr John Turner, managing direc¬ 
tor of Lancar, the impart company, 
said, however, that that target 
would not be achieved. The task 
has been more difficult, the road 
longer, than we thought," he said. 

Mr Turner estimates that Lancar, 
into which Heron will invest be¬ 
tween Efim and ElOm over three 
years and will sell between 2^00 
and 3,000 Lancia cars this year, i 
That compares with 3.461 last year 
and the 1983 target of at least 5,000. 

He insists, that Lancar has made 
progress in re-establishing the Lan¬ 
cia marque in Britain. 

Lancia sales reached a peak of 
IL764 in 1978 but came tumbling 
down, particularly after a much- 
publicised recall of Lancia Beta 
models in 1980 because of rust prob¬ 
lems in some cars. 

Mr Turner maintains that lancar 
has stopped the overt discounting of 
Lancia cars by dealers because the 
company no longer gives special fi¬ 
nancial support to enable them to 
continue to do so. 

This helped used-car values to 
improve, but it had an inevitable ad¬ 
verse effect on market share at a 
time when many major car manu¬ 
facturers were offering extra dis¬ 
counts and other incentives to their 
dealers. 

Lancar has also dealt with one of 
the problems which caused consid¬ 
erable customer critidsm in the 
past Spare parts availability has 
risen to over 90 per cent against 60 
to 70 per cent previously. 

T anrar has gradually been ra¬ 
tionalising the range of cars avail¬ 
able in the UK and re-positioning 
the brand in the market “We want 
each model to be among the best in 
its sector and want each one to be 
perceived as a little bit special”, Mr 
Turner said. 


PUNITIVE DAMAGES were 
claimed against the print union, the 
National Graphical Association 
(NGA) yesterday over its bitterly 
fought closed-shop campaign 
against Mr Eddy Shah's Messenger 
newspapers group last year. 

The High Court in Manchester 
was told that between July and De¬ 
cember the group had to defend its 
business against disruption, its 
premises against siege and its em¬ 
ployees against harassment and in¬ 
timidation by the print union and 
its supporters. 

All that had stemmed from the 
determination of senior NGA offi¬ 
cials to maintain a dosed shop in 
the group. Mr Christopher Rose, 
QC for the Messenger Group, told 
Mr Justice Caulfield. 

During the dispute the union was 
fined a total of £675,000 for its con¬ 
tempt of court in defying orders to 
stop illegal picketing and disrupting 
the group's business. 


Yesterday the group claimed 
£73.653 damages to compensate it 
for the quantifiable losses it suf¬ 
fered through the dispute, and also 
“aggravated and exemplary" - in ef¬ 
fect, punitive - damages. 

In addition it claimed permanent 
injunctions restraining the union 
from interfering with its business. 

The NGA denied liability for 
damages and claimed legal immuni¬ 
ty for its actions. 

Mr Rose said no sucb immunity 
existed. There was only a limit of 
£250,000 on the amount of damages 
recoverable from the union under 
section 16 of the 1982 Employment 
Act 

It is the first time an employer 
has taken advantage of the opportu¬ 
nity given by the Government’s em¬ 
ployment legislation to claim dam¬ 
ages from a trade union. 

Mr Rose said the NGA had striv¬ 
en to halt the group's business in 
three ways: 


• By massive, intimidatory, illegal 
picketing of the group's premises at 
Stockport, Bury and Warrington. 

• By trying to induce customers or 
potential customers not to advertise 
in the group's five free newspapers. 

• By trying to disrupt the business 
by placing bogus advertisements 
and by upsetting staff by making 
offensive telephone calls. 

However desirable a closed shop 
might have appeared to the NGA. it' 
had been unlawful to try to impose 
one, or union membership, on em¬ 
ployees who did not wish to belong, 
Mr Rose said. 

Messenger Group employees at 
Bury and Warrington had voted 
unanimously not to belong either to 
a closed shop or to the NGA. 

Some of the picketing had been 
peaceful. At other times, employees 
bad been spat upon and subjected 
to verbal abuse. 

The hearing, which is expected to 
last three weeks, continues today. 


Lloyd’s broker plans flotation 


BY STEFAN WAGSTYL 

PEARSON WEBB Springbett 
(PWS) is set to become the first 
Lloyd's insurance or reinsurance 
broker in eight years to be listed on 
the London Stock Exchange. 

The reinsurance broker, con¬ 
trolled by Mr Malcolm Pearson, is 
aiming for a listing with an offer for 
sale of about 20 per cent of its equi¬ 
ty. The flotation is expected to val¬ 
ue PWS at about £15m. 

The last Lloyd's broker to be list¬ 
ed on the stock exchange was Willis 
Faber in 1976. More recently two 
companies, Derek Bryant and Steel 


Burrili Jones, have floated same of 
their shares on the Unlisted Securi¬ 
ties Market. 

Mr Pearson said last night that 
PWS had do present need to raise 
money, but was going public to en¬ 
hance its status in the reinsurance 
market 

The precise date of the flotation, 
sponsored by stockbroker Shep¬ 
pards and Chase, will depend on 
market conditions. 

PWS, formed by Mr Pearson in 
1964, has a record of almost unin¬ 


terrupted growth. Pre-tax profits 
for the year to March 31 1984 rose 
to £1.9m on turnover of EUhn from 
£1.6m an turnover of £8m the year 
before. The company & not making 
a profits forecast in its prospectus. 


Companies listed on the stock ex¬ 
change are normally required to 
float at least 25 per cent of their eq¬ 
uity. This minimum has been re¬ 
duced to 20 per cent because PWS’s 
shares are already relatively widely 
held by directors and senior em¬ 
ployees. 


Private health insurance still ‘perk’ 


BY ERIC SHORT 

PRIVATE MEDICAL insurance 
paid for by the company is still 
largely a perk for company direc¬ 
tors and senior executives, accord¬ 
ing to a study by Income Data Ser¬ 
vices (IDS), the independent pay 
and conditions research centre. 

The survey found very few com¬ 
pany-paid medical insurance 
schemes which applied to the lower 
grade white-collar staff or to manu¬ 
al workers. 


Tfae IDS survey, based on a sam¬ 
ple of 50 companies, showed "Very 
striking differences" in the propor¬ 
tions of employees covered by com¬ 
pany schemes according to socio¬ 
economic groupings. 


The survey showed tfa 
end, lower grade emplc 
not interested in private i 
surance schemes. 


m gen¬ 
es were 


Overall about 23 per cent of pro¬ 
fessional employees and 19 per cent 
of managers were covered, com¬ 
pared with only 2 per cent of semi¬ 
skilled and unskilled workers. 


Where employers bad arranged 
voluntary schemes for employees to 
pay for insurance the take-up levels 
rarely exceeded 10 per cent, even 
though the cost was at a substantial 
discount to premiums on an individ¬ 
ual policy. 




Bank of Ireland 


State Bank of India 


State Bank of India announces 
that its base rate 
is increased from 
9j% to 10% per annum 
with effect from 
July 9th 1984 


The rate of interest payable 
on ordinary deposits 
is increased from 
5J% to 6i% per annum 


announces that with 
effect from close of 
business on the 
10th July, 1984 
its 

Base Rate for Lending 
is increased from 
9\% to 10% 


per annum 



Main Office in the U.K. 

State Bank House, 1 Milk Street, London EC2 


BankcFlreianci 


Allied Irish Banks 
Limited 


announce that with effect 
from the close of business 
on 10th July 1984 
its Base Rate 
is increased from 
9i% to 10% p.a. 


Head Office-Brltain: 

64-66 Coleman Street London CC2R SAL 



National Girobank announces 
that with effect from 
9 July 1984 


Base Rate 

its base rate was increased 
from 9±% to 10% 


Deposit Accounts 
The rate of interest 
payable on deposit accounts 
is 7% per annum. 


10 Milk Street LONDON EC2V 8JH 


d 
y. 
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gives hope 
of security 

Ti mDickson explains how. a concrete pipemaker 
avoided the possibility of closure 


CONCRETE pipes can hardly be 
described as a glamorous busi¬ 
ness in this electronic -age—but 
60 people is the Cambridgeshire 
town of March now see them as 
a solid' foundation for their 
future prosperity. ‘ 

Just over two years ago when 
Cawoodrf Concrete Products (as 
their company was then known) 
found itself merged with the 
giant Redland construction 
materials' group, , that future 
must have seemed somewhat 
Jess secure, 

Redland, for example, had 
previously sold off or closed 
down ail of. its pipemaking 
operations in the UK, including 
plants at Catterick, Poole and 
Womboume, ' while Cawood’s 
parent comp&ny-^-frustrated by 
consistent losses in the late 
1970s—had earlier shut its 
Greenwich and Belvedere con¬ 
crete block works in. an effort 
to make the March-based opera¬ 
tion viable. 

“ The merger of Cawoods and 
Redland thus raised a major 
question mark over the future 
of our company,” recalls Tom 
Moore, the managing director 
sent in at the end of 1979 with 
instructions from Cawoods, as 
he puts it, “to mastermind the 
recovery or dose the place 
down." 

“ We were optimistic about 
onr order book, but we could 
easily have been sold to a 
major competitor and our 
jobs moved elsewhere.” 

Thanks to a management buy¬ 
out announced exactly a year 
ago this week, 60-year-old Moore 
today controls Us own destiny 
and that of his employees much 
more closely.. In a move which 
has so far proved remarkably 
successful the - management 
team paid Redland £100.000 for 
the assets, brought in accoun¬ 
tant David Wnjetts as a new 
non-executive rl^irinnn, amd 
changed' the name of the .com¬ 
pany to March Concrete Pro¬ 
ducts. 

Besides the executive team, 
which holds just over 30 per 
cent of the equity and Willetts 
(15 per cent), other share¬ 


holders include ICFC, part of 
the Investors in Industry Group 
(23 per cent) and local MP 
Clement Freud (who paid 
£10,000 for his 15 per cent 
stake). 

In an industry which still 
suffers from serious over¬ 
capacity and price cutting and 
continues to see inroads (par¬ 
ticularly at the smaller diameter 
end) from plastic pipes and 
other plastic-based materials, 
survival for March is bound to 
be a struggle in the years ahead. 
The. company claims roughly a 
5 per cent share of concrete 
pipes in the UK — where Amey 
Roadstone Corporation (part of 
Consolidated Goldfields) is the 
undisputed market leader with 
an estimated 20 per cent share. 

The first year’s results are 
certainly encouraging with 
sales up from £1.7m to £lR5m 
and profits up 50 per cent to 
around £ 120,000 in the 12 
months to May this year. But 
while undoubtedly reflecting 
the new commitment of the 
management and workforce to 
the business, this performance 
must also be put in the con¬ 
text of the attractive price—a 
substantial discount on assets 
—which the new owners paid 
for tire company. To keep up 
the momentum in a competitive 
market must remain 

highly cost conscious while con¬ 
tinuing to invest in new ideas 
and new techniques. 



Metal benefit of 
graduate placements 


Exporting 


One year after the buy-out: Tom Moore (centre) with his manager 
partners (I to r) John Dalsiey, Alan Wilson, Leo Doyle and 
Mike Paxton 


Corrosion 


Perhaps the most interesting 
feature of the company a year 
after the buy-out is its directors’ 
belief that their new-found in¬ 
dependence has given them 
both the freedom and confi¬ 
dence to do Just this. 

March, for example, is now 
investing heavily in marketing 
Dramix steel fibre-reinforced 
concrete— a product which the 
company has developed over the 
last five years In conjunction 
with the Belgian Bekaert Group. 
Composed of cement; aggre¬ 
gates, sand, steel and water, the 


Dramix product has exactly the 
same composition as conven¬ 
tionally reinforced concrete, but 
being “ homogeneously rein¬ 
forced " March claims it is 
highly resistant to cracks and 
reduces the risk of corrosion. 

Moore is convinced that the 
buy-out has significantly 
speeded up this project, which 
hitherto had been chugging 
along in the development stage 
but which now accounts for 10 
per cent of total turnover. 
“ Being our own masters we can 
follow our own inclination,” he 
observes. 

Much more ambitiously, how¬ 
ever, March is currently contem¬ 
plating a major £lm investment 
programme which would involve 
purchasing a highly sophis¬ 
ticated numerically controlled 
concrete pipe-making machine 
from Pedershaab Maskingfabrik 
of Denmark. Willetts claims 
this would significantly improve 
the Quality and competitiveness 
of March products and would 
put the company “well ahead 
of its competitors.” 

Financing, he says, is not a 
problem since ICFC, Lloyds 
Bank and a European Com¬ 
munity lending scheme are 
already lined up in support. 
‘The main limiting factors in 
most businesses are manage¬ 
ment time, the product range, 
a/lH «:i*p of Drofift." 

Willetts and Moore are aware 


that March is overdependent on 
concrete pipes and with un¬ 
utilised laud beside their exist¬ 
ing premises are on the look¬ 
out for opportunities to 
diversify. 

In the meantime, nobody can 
say they have not thought 
through a strategy to retain 
their independence. Originally 
enlisted to save local jobs and 
discourage Redland selling the 
business to the likes of ARC, 
Freud is seen as a useful poli¬ 
tical weapon “if anyone tries 
to do anything funny.” • 

ICFC. meanwhile, was invited 
to take part in the financing 
primarily because “ its name on 
the share register gives us 
respectability.” And, after ex¬ 
plaining the ownership change 
carefully to suppliers and cus¬ 
tomers alike, the company has 
gone out of its way to develop 
an independent image. 

With Freud’s Liberal Party 
visibly committed to employee 
share ownership, it is perhaps 
embarrassing for him that 
March does not use this type of 
participation. 

Moore emphasises that he and 
his fellow managers “ have no 
philosophical objection. We 
have a bonus scheme but when 
we looked into the principles 
of employee share ownership 
we could not see how we could 
make them work in this in¬ 
stance." I 


WHEN a student leaves univer¬ 
sity he or she has tended to 
look to the Civil Service or big 
business for employment. 

Traditionally the small busi¬ 
ness has had little social cachet 
for UK graduates. At the same 
time many sell-made small 
businessmen have seen little 
to attract Them in the prover¬ 
bial long-haired academic. 

But now a pioneering project, 
co-ordinated by Durham Univer¬ 
sity Business School fDUBSi 
has set out to change that. 

During the last year 24 
graduates have been given five 
months’ placements with small 
local businesses in a tripartite 
project involving the Manpower 
Services Commission. Rothmans 
International, a large employer 
in the area, and DUBS. 

OF the 24 students all have 
now secured employment, eight 
with the small businesses with 
which they did their place¬ 
ments. 

In discussing the gulf between 
graduates and small business, 
Julian Phillips, programme co¬ 
ordinator at DUBS, says: “On 
the one hand there is a belie.f 
that small businesses or self- 
employment are not fit occupa¬ 
tions for graduates.” On the 
other, he goes on. owner- 
managers are often frightened 
of recruiting graduates. If 
owners were successful they 
felt pride in working themselves 
up from the bottom. If their 
businesses were not going well 
the arrival of a graduate in 
their business could cause 
anxieties. 

“We have shown,” he says, 
“that the skills of a trained 
mind can be of immediate bene¬ 
fit to a small firm, whereas in 
a large organisation an indivi¬ 
dual has to wait a long time 
to make an impact” 

The major problems expres¬ 
sed by graduates, says Phillips, 
were those of establishing a 
relationship with the owner- 
manager and lack of experience 
in their particular project 
work. 

As for the owners of small 
businesses, their concern was 
that the projects being under¬ 
taken by the graduates should 
be relevant to their business. 
“ In the end all these problems 
were surmounted,” says 
Phillips, ■ “ and people were 
treated seriously. Both sides 
were surprised by how much 
each had to give the other.” 

“In the beginning I was not 
overkeen.” says Ian Farn¬ 
worth, chairman of Ginesport 
7, of Langley Park, County 


Durham, which makes commer¬ 
cial and industrial videos, j 
Richard Hicks, his graduate | 
placement had a degree in Geo-! 
graphy and Botany, a training j 
which Farnworth felt was very 
different from that needed to 
make videos. 

” But I found,” observes 
Farnworth,” that the great I 
thing about a graduate is the ! 
ability to learn. That is what we 
must look for in an industry , 
which has rapidly changing 
technology rather than an; 
individual with a single skill 
training." j 

Richard Hicks project was to i 
develop a closer liaison between ' 
clients and the production com-. 
pany. He had to establish the 
role of co-ordinator within a 1 
company that had grown j 
rapidly. Before starting the 
job however he spent three ! 
months learning all the tech-, 
nical aspects of video-making. 

“Since Richard became pro- ■ 
duction co-ordinator the lead- 
time between an initial meet¬ 
ing with a prospective client 
and starting the job has been 
reduced from 10-14 weeks to 
seven,” says Farnworth, who 
started his business two and a 
half years ago and employs I 
seven people. 


BOTB dangles 
a carrot 


Ambition 


Hicks’s ambition had been to 
work with butterflies and moths. 
However, last month Cinesport 
7 offered him a full-time job 
which he accepted. 

On Friday Hicks was awarded 
third prize in a competition 
which marked the end of this 
initial DUBS scheme (similar 
projects may be initiated again 
by DUBS and other business 
schools.) The first prize was 
won by Craig Apsey who 
planned and executed a market¬ 
ing programme for a small busi¬ 
ness. Autobiifty, which fits 
invalid chairs into car bodies. 

Second prize was won by 
Mandy Rigby, who worked at 
Seaward, of Peterlee, an elec¬ 
tronics components manufac¬ 
turer. She did market research 
for future products and pre-; 
pared and presented the appli¬ 
cation to the Department of 
Trade and Industry for selec -1 
tivp financial assistance. 

Three of the six finalists in 1 
the competition, sponsored by 
Carreras Rothman, were women. 
All three suggested that if 
there were hurdles to be got 
over as graduates, being a 
woman posed additional prob¬ 
lems. 

Lisa Wood 


A CAMPAIGN to encourage 
more small businesses to 
become exporters is being 
launched by the British Over¬ 
seas Trade Board (BOTB). Con¬ 
scious that many busi¬ 
nesses are unaware of what it 
has to offer, the BOTB is from 
today dangling the carrot of a 
free introductory voucher worth 
£150 in front of any company 
which has so far not used its 
main services. 

The voucher can be offset 
against the normal charge for, 
for instance, a market report or 
place at an overseas exhibition 
or added to the existing sub¬ 
sidy for. say, the Market Entry 
Guarantee Scheme. 

The BOTB, which anticipates 
a healthy response to its initia¬ 
tive. accepts that “£150 is not 
in itself a large sum.’* but says 
the offer should be regarded as 
“ an incentive for the new ex¬ 
porter to use BOTB services" 
and isfirst and foremost an 
introductory promotional ges¬ 
ture." 

The scheme is one of the 
main recommendations of a re¬ 
port also out today ou the 
BOTB’s services “ in relation to 
small firms." Written bv Roy 
George and Gisela Burg, the two 
small company representatives 
on the Board, the report sug¬ 
gest 1 : onlv small changes to 
existing BOTB services while 
concluding that the biggest need 
is to “reach" and help more 
potential exporters. 

Four out of five BOTB custo¬ 
mers are already smaller firms 
—defined as companies with 
less than 200 employees—and 
the bulk of. net expenditure of 
£27.5m goes towards helping 
them. This policy, say the 
authors, should be continued. 
“We believe that the BOTB 
needs both to encourage estab¬ 
lished exporters to export more, 
and to‘devote a good part of its 
resources to bringing along new 
or small home market orien¬ 
tated companies so that they 
become the established expor¬ 
ters of the future.” 

Financial constraints—which 
affect all Government depart¬ 
ments at the moment—will 
undoubtedly act as a brake on 
the BOTB's ambitions. But it 
is nevertheless significant—if 
not altogether surprising—-that 
the board rejects the view 
expressed in some quarters that 
help should be concentated on 


larger and more established 
companies on the grounds that 
this is likely to lead to more 
additional exports in absolute 
lerms and hence a more produc¬ 
tive use of BOTB resources. 

Burg and George emphasise 
that the board needs to involve 
other exporting organisations 
besides renewing its own efforts. 
They propose that the BOTB 
prepares a PR briefing kit for 
export dubs, chambers of com¬ 
merce. and similar bodies, 
explaining how to attract edi¬ 
torial coverage in the local press, 
time on local radio etc; they 
welcome the current revamping 
of BOTB literature—including 
more “easy to read" single sheet 
leaflets in a more attractive 
style; and they point out that 
the transfer of BOTB regional 
office records in the near future 
on to a microcomputer will help 
focus the publicity and promo¬ 
tion effort. 


Substantial 


Among recommendations for 
developing existing services, the 
report suggests that: 

• The payment of travel grants 
to companies going on outward 
missions and joint ventures 
should be speeded up. At the 
moment slow payment appears 
to be a problem. 

• The BOTB should introduce 
a more substantial discount for 
first time exhibitors on stand 
space at BOTB-supported trade 
fairs. 

• One BOTB regional office 
should act as a pilot in keeping 
a list of exporters willing to 
give advice to new exporters on 
particular markets. 

• The present mi nimum sub¬ 
scription of 150 notices for the 
Export Intelligence Service 
(information sent by Embassy 
staff on overseas markets, pro¬ 
ducts. and export opportunities) 
is too high. It should be reduced 
to 50. 

• The BOTB should encourage 
UK exporters to pass on to over¬ 
seas posts export opportunities 
for goods and services which 
they do not themselves supply. 

Copies of the report are avail¬ 
able from BOTB, Room 235, 1 
Victoria Street. London. SW1. 
Tel: 01-215 5222. Details of the 
new voucher scheme should be 
sought from the same address 
or regional offices. 

TJX 



Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


NATIONAL 

SAVINGS 


New 

supplements to 
index-linking 



Q 


to 


TAX-FREE 

for Index-linked Savings Certificates and 
Index-linked SA¥E for the year 1984-85. 

There will also be at least three further 
annual supplements. 


NEWBONUS 

At the 10th anniversary of purchase, Index-linked 
Certificates will earn a second tax-free bonus of 4%. 


For details, see the notice in Post Offices. 


WHAT DO YOU NEED TO KNOW ABOUT 
COMPUTER SECURITY? 

The mechanics of computer fraud and areas of high vulnerability? 
Techniques of internal computer audit? 
now to manage microcomputer security? 

The Key issues in network security and reliability? 

How to evaluate computer crime insurance policies? 

database security?.software protection?... employee screening? 

.... telecoms security?.data protection?. 

Whatever you need to know about computer security, you should 
be at Tbe First national Computer Security Conference. 
Nottingham, October 29tfa and 30th 1984- 

Wlth ten featured presentations, a range of optional discussion sessions, 
and ample opportunity to meet fellow professionals - don’t miss it. 

Send for full details to: 

THE FIRST NATIONAL COMPUTER SECURITY CONFERENCE 

The Circles Administrator _ 

national Computing Centre Jointly sponsored t>y; 

Oxford Road The National Computing Centre 

Manchester MI 7EO Computer Traud * Security 

or telephone: 061 228 6353 Bulletin _ 


The Economist Just published 

misJ Intelligence Unit BIU Special Report No. 164 

Management buy-outs 1984 

T h ese h a v e become an almost institu tionalised pariof tfaf UK 
economic scene. This repon, a revised and updated version of one 
pa bbshed in 1982, is a guide to the various aspects—commercial, 
financial, legal, taxation, etc.... It includes a survey of institutes 
willing to finance buy-outs. 

Price £35. Payment with order please to 
The Economist Intelligence Unit Limited, 

Subscription Department (FT), 27 St. James's Place, 

London SW1A1NT. Telephone: 01-493 6711 


THE EWIM6 COMPANY AND MEBC LTD 

are pleased to announce the opening of their 
JOINT OFFICE IN LOS ANGELES 
Tbe new company is an extension of existing MEBC business 
and marketing consultancy currently operating throughout the 
Middle East. 


MEBC LTD. 

Suite A 

48 Berkeley Square 
- London W1X 5DB 
Telephone: 01-493 9900/2063 
Telex: 267154 MEBC G 


SOUTH WEST-RASED Company In profit¬ 
able microcomputer Industry requires 
additional venture capital of £75.000, 
For further details pleuo apply Boa 
F.5O30. Financial Times. 10, Cannon 
Street, London EC4P «y. 


MEBC 

The Ewing Company 
1001 W 17ih Street 
Suite H 
Costa Mesa 
California 

Telephone: (714) 6424737 


INVESTMENT OPPORTUNITY 
WITH GREAT FLEXIBILITY 

20 Acres of clay based quarry Incorporating 3 Acres of concrete 

hardsianding and services 

InfiJ capacity In excess of 200.000 cubic metres 

In an area of expansion and development with diminishing tipping 
spaca 

Close proximity to G re a tar Manchester area 

Planning permission at appeal stage with every expects lion ol 

successful outcome 

Minerals ol&o available on site 

Great possibilities for leisure development upon completion of infri 
or even before 

Freehold £125,000 with existing rights 

Wnre Bo* F5025, Financial Times 
TO Cannon Street. London EC4P 4BY 


THE ENTERTAINMENT BUSINESS 

THE ENTERTAINMENT BUSINESS LIMITED 
provides comprehensive management and advisory financial 
services to the industry, fulfilling an increasing need and 
providing an investment opportunity of exceptional growth 
potential of interest to smaller investors. 

Telephone 0622 891022 Telex 966471 ALARUM G 



MANAGEMENT 

Urgent Meeting?-Skyguard 
offer modem luxury aircraft to 
an d from every major and minor 
Airport in the UK and Europe- 
cost effectively: 

_J1_ 

SKY®m&& 

—» ir.artu-— 

Tetoptone<»» 778233 


Is your 
in al 

business 
1 the righ 

;bei 
t pi; 

ing seen 
aces? 


In 1984 more than 25,000 suppliers of 
goods and services for Greater London made 
sure they were seen In all the right places with 
an entry in The London Directory of Industry 
and Commerce'. 

Sponsored by the Greater London Enterprise 
Board, and produced in association with 
The Kemps Group, The London Directory of 
Industry and Commerce' is distributed world¬ 
wide. It is one of the most comprehensive 
guides available to people doing business in 
London. 

The new look 1985 edition k currently being 
prepared with fresh up to date information and 
now is the last chance to make sure your 
business is included. Simply complete and 
return this coupon and your company will 
appear in the 1985 directory free erf charge. 

You can also take this opportunity to reserve 
your own copies of the directory (normally 

£20 each) at the reduced rate of 
£11 per copy - and companies 
UTr iVoi'c ifil wishing to take additional adver- 
r.. f, m ■ |.l*i n tiding space can obtain details 
by ticking the appropriate box. 
jcVOlC-il VTl _ . .._ _ _ 


This is one of the many contributions made by the 
GLEB to London's business community. GLEB wasset 

up by the QLCin 7982 to help save and ovate jobs for 

London. Deta* of our services and themvestment ' 

packages we offer can be found m the directory or by 
ringing GLEB information on 01-403 0300ext 260. 


1 Please ensure my company b seen In the l9SS«ttJon of 
| The London Ptoaoty of Industry and Connate, 
a I understand there wdl to iwduirge for this tety. 

1 f nwipany 

I Nature of Business:___ 

| FuB Address:__ 

] TPtophtw TpIpu- 

. Signed: ..... 

| Position in Company:_ - — __ 

l Please also reserve me D copies of the 1985 Directory at 

| the reduced rate of £11 each (Inc p+p). 

I Tkk this ba* □ if you would Bee to receive delate of 

■ advertising rates. 

■ Retom thb coupon wfthout delay to: 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Business Services 


Acquisitions & Mergers by agreement 



36 Cheshaxn Place London SWIX 8KE. 01-235 4551 


GERMAN 
CREDIT BANK 

successfully operating for more than 20 years 

offers participation 

to substantial Finance Group or Bank planning 
to realize their own intentions in banking 
business throughout Germany. 

A capital of approx. £3,000,000 should be available. 

Write Box F5022, Financial Times 
JO Cannon Street, London EC4P 4BY 


JOINT VENTURES 

IN 

COMMUNICATIONS 

Companies seeking outlets for existing and potential information 
technology systems and interactive services are invited to contact 
potential carrier with a view to joint ventures. 

Write: VENTURE ADVISERS 
78 SOUTH AUDLEY STREET, LONDON W1 • 


UNIQUE INVESTMENT 
OPPORTUNITY IN PROPERTY 
SYNDICATION 

(£50.000 PER UNIT) 

-R Guarantee of Capital 
if Excellent Capital Gain Potential 
if High Quality Income 
if First Class New Development 
if Good Location 
if immediate Income Receipt 
For further details write or phone: 

GRIFFON LAND & ESTATES LIMITED 
10 Windmill Road, Hampton Hill, Middlesex TW12 lRH 
01-941 2838 


AGENTS/DISTRIBUTORS 

Required to develop sales/hire of our mobile/sectlonal/transport¬ 
able buildings. Full range offered including decontamination, toilet 
and canteen units, also K.D. buildings and bungalows. 

Interested principals respond to: 

The Managing Director, Beverley Coachcraft Ltd 
Gilberdyke, North Humberside 
Td: 0430 40535 - Telex: 527686 Homco 


UNIQUE EQUITY OPPORTUNITY 
Impor t ant equity interest in 3 year old US, company available 

ABPravImaictv U.S.S9DO.OOD additional capital required to expand operations 
Internationally. First pnasc operating successfully. Loan n b« reoaW. plus 
equity that will assure lender of substantial annual returns for decades, 
exceeding wan many limes orcr. Important Board position avaiiaoie. unmans 
opportunity for investment company. 

Reply to; 

UNIQUE OPPORTUNITY 

Bax 97-1056 Trtawvlcn Rulcnoctit SA. 4 Plata du Cirque. 04-1204 Coma 


SUB-CONTRACT WORK 
£200,000 P.A. AVAILABLE 

Company manufacturing packaging 
printing machinery wlshos to loose 
600 sq It of good oHico spaco in 
a largo ong.noormg company 
engaged in manulacturing special 
purposes machines and goncral 
engineering. In return then: will be 
substantial aub-coniract work, cur¬ 
rent estimate C 2 D 0 . 00 Q p.a. Greater 
London/prol. Wost. 

Write Box F50T7. Financial Tima* 
10 Cannon Street. EC-IP 4BY 


BOSTON-BASED 
MERCHANT BANK 

seeks UK correscondenu/associaies 
to syndicate first and second stage 
venture capital financings. Oppor¬ 
tunity to invest in tho range at 
S50.0uO-SS00.000 for capital apprecia¬ 
tion. Wnto with particulars and any 
special ureas of interest to: 

Mr J. Matwrwy. Chovorki 6 Co 
15 School St. Boston, MA 02108 


FINANCIAL INVESTOR/ 
PARTNER REQUIRED 

Prefitabro capital goods trading com¬ 
pany noeds £50.000 plus to finance 
expansion (mainly stack) & realise 
profits growth potential. Surrey- 
based. Possible BES schemo. 

Details: S. Colima on. BSc. FCA 
211 Woodlands Rd. Woodlands 
Hand - Td: 042123 2312 


CAPITAL REQUIRED 

Commarciaf vehicle servicing com¬ 
pany developing Into full CV Deal¬ 
ership. seeks £80.000 loan a/equity. 
Proiected raoid expansion oi sales 
and profits. Details: 

S. Colllnson. BSc. FCA 
211 Woodlands Rd. Woodlands 
Hants - Td: 042129 2312 


BARBADOS 

LUXURY-CLA5S HOTEL 

38 rooms, 9 apartments, 2 bun¬ 
galows. large park, tennis court 
and Olympic swimming pool. 
For rent to professional operator 
with sufficient economic back¬ 
ground. 

Please apply to 
Box L 3597 OFA 
Orel! Fuss I i Publicise 
Case Postale 

1001 Lausanne, Switzerland 


SUCCESSFUL 
EXPANDING 
FINANCE COMPANY 

Hampered by lack of funds 
from clearing bank seeks 
block discounting facilities. 
For further details write to: 
Box F5024, Financial Times 
iO Cannon Street, EC4P if BY 


PROSPECTIVE 
INVESTORS SOUGHT 

for international insurance 
company to be established in 
Switzerland 

P/CJte reply: 

Box FJ962. Financial Times 
KJ Cannon Street. EC4P 4BY 


CHANNEL ISLANDS 

Long Lease For Sale 

PRIME RETAIL SITE 
High Street 

St Peter Port, Guernsey 
Write, piling phone number, W 
Sex F502B. Financial Times 
10 Cannon Street. EC4P 4BY 



Do you have a bright idea fix- 


I3nt<) 3 a fa k >:i afta p asay 


hut lack the right premises? 


Perhaps we should get together, 

-*- 

Ufe have 15.000/30.000sq. ft. available In a PRIME LOCATION In one of the Country* 
most FAMOUS SEASIDE RESORTS. 

If we like you and your concept we would be prepared to oiler an extremely attractive financial 
Please write giving a brief description ofyour business and experience. 
Absolute confidentiality will be respected. 

Write Box F5013. Financial Tines. IO Cannon St, London EC4P 4BY. 


Buying 
or selling a 
business? 

We can 
cover the 
risks 


If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
through*. 

Wmantr&IndeinaitY Insurance 

For M details of this brand new scheme, mite, 
in complete confidence, nx- 
n Ksa mnDC 31-35 Sl Nicholas Wns Sutton. 
> TSwrac Surrey SMI 1JB.1H: 01-661149L 
108 RU A manbcrefThrLepriPmUttian Group 


INSURANCE BROKERS 

A recant change in the OK taws in Great Britain, prohibits tho deduction of 
premiums far life insurance policies to reduce a person's tax liability. 

Take advantage of: 

(1) SECURITY 

(21 WORLD'S STRONGEST CURRENCY 
(3) COMPLETE DISCRETION 

and offer your clients Life and Annuity policies in Swiss francs. Attractive 
commissions. Private enquiries welcomed. For details contact: 

GLOBE PLAN SA 

Av. Mon-Repos 24, CH-1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 25 185 melis ch 


ACQUISITIONS, MERGERS OR 
JOINT-VENTURES SOUGHT 

For activities which can be relocated to light industrial 
factory based in centre of Birmingham (10,000 sq ft) 
All Ideas considered. 

Write Box F5016, Financial Times, 

10 Cannon Street, London EC4P 4BY 


INVENTIVE 

ENTREPRENEUR 

Brilliant Electronic Office Products 
seeks Patron / Invamior(s) / BES / 
Partner. Cl 00.000 required either 
from one inwsior or from a con¬ 
sortium. Project carefully structured 
lo minimise risk. Worldwide sales 
potential for main product £50 
million pa. 

Phone Richard Roughen 
on 0926 817333 
or 813143 (home) 

RECENT AMERICAN MARKET 
RESEARCH PREDICTS SI BILLION 
MARKET FOR THIS NEW GROUP 
OF PRODUCTS BY 1590 

Ft. G. Rougham 


THANET AND DOVER JOINT COMPUTER COMMITTEE 
PROVISION OP CENTRAL PROCESSING RESOURCE 

The Committee, which is responsible for providing computing facilities to 
the Dover end Thanet District Councils, has derided to replace its 


the Dover and Thanet District Councils, has derided to re, 
existing central computer equipment 
For a specification of requirements apply to: 
The Computer Manager. Thanet Computer Centre 
Heine Road. Ramsgate, Kent CT12 5AA 


REVERSE OF 




Our client is a rapidly expending 
private company. Profits 83 approx. 
£T50fc. Forecast 84 £300k on target. 
New contracts indicate £425k+ 85. 
They are low on fixed assets and 
high on profits and growth. They ere 
looking at USM but would consider 
merger with small public company 
or shall, if this can be shown to 
be advantageous compered with 
USM. 

Write initially. In confidence, to: 
Welding Wood head Limited 
44 George Road. Edgbestnn 
Birmingham B15 1 PL 


FINANCE 

REQUIRED 

£700,000 

International trading firm currently 
in deficit. Equity offered — very 
high HOCE — short payback pariod. 
£3 billion market — 5year history 
— sal 03 target £ 12 m pa. Extensive 
knowledge and experience of UK/ 
European markets and production. 
Replies assured. 

Write Bom F5029, Financial Times 
10 Cannon Street. EC4P 4BY 


MIDDLE 

EAST 

MARKETS 

International Marketing Company 
operating in 11 Mlddre East 
countries Is Interested in 
discussing potential co-operation 
with British manufacturers wishing 
to entar or reorganise Middle 
East markets 

Write Box F50T7. Financial Times 
10 Cannon Street. SCOP 4BY 


Equity Funding 

• Investors: VCR details c. 100 
researched projects pa. 

• Entrapranaura: VCR helps raise 
finance on good terms from a 
compatible partner, 

m Fortnightly Insolvency 
Supplement available separately. 

• Venture Capital Report is 

re press med throughout the UK. 
VCX. Tbe Man. Bristol 
Tali (IH72J 737222 


ESTABLISHED COMPANY 

Supplying well known range of 
products to hardware and decorative 
outlets wishes id hear [ram manu¬ 
facturers or Importers who could 
benefit from our national distribu¬ 
tion system and sales teem of 15 
particularly during wintsr months. 

Write Box F50IS. Financial Times 
10 Cannon Street. EC4F 4BY 


PRECIOUS METALS 

Equity available In licensed dealers 
oi precious metals. Currant turn¬ 
over £12.000.000. Nett profits for 
1SB4-8S anticipated at £250.000 min. 

Write Box F5018, Financial Times 
10 Cannon Street. EC4P 4BY 


Well run. profitable, middle size 
equipment teasing company in USA 

SEEKS DEBT FINANCING 

Secured by note, leases end first 
security position in equipment In 
U.S. Debenture units from $100,000 
to U5S10.txn.000. Excellent yields 
in U.S. dollars plus possible shelter 
of other U.S. income. 

PHONE: (U.S.) 312/729-7820 


VENTURE CAPI T AL—U.SJk. 

2-yaar-eld fast-growing womans' 
apparel company seeking working 
capital for a potential growth of 
SI 00 million 
Call: 

1-617-745-9735 

or Write: 

Womans' Apparel. PO Bex 388 
Marblehead. IMA 01946. USA 


PROFITABLE 
CONSUMER GOODS 
ADVERTISING AGENCY 

Billing at the rale of £7m per annum 
is considering merger with larger 
agency lor looter growth 

Write Bov FSOtS. Financial Times 
10 Cannon Street. EC4P 4BY 


SPECIALIST 

ENGINEERS 

Supplying high class companies In¬ 
cluding multinationals, seek major 
investor to finance reorganisation 
and growth. Principals Only. 

Write Box F5020, Financial Times 
10 Camion Street. EC4P 4BY 


SMALL FINANCE COMPANY For Sale In 
GENEVA, with activity and Office or 
cloan " shell.’■ Write under B.18- 
11S217 PUBLICJTAS-CH 1211 Geneva S. 


PARK AVENUE 
NEW YORK CITY 

INVESTOR OPPTY! 

Opportunity lo purchase 18 occu¬ 
pied apartments in prestigious Park 
Avanue building. Appraised at $4.6 
million if vacant. Asking $2.7 
million. Make offer. Other packages 
available. 

For Information contact: 

Miles J. Haro, Esq or Larry Linger 
at 212-410-6711 or write; 

1568 3rd Avenue. New York City 
NY 10028. USA 




N ot quite - but this could 
be the nearest thing. 
Computer-backed world¬ 
wide selection + Free 
switching within a port¬ 
folio of outstanding trusts- 
automatic “atop-loss”. 
CONTACT :— 

Ibis Financial Services Ltd. 

4 Sheet Street, Windsor, 
Berkshire SL4 JBG 
* Tel: 07535 537. 


DO YOU NEED MONEY? 
£5,000—£5,000,000 

has been raised for our diems' realistic business propositions or property 
Mhamos^veorrect analysis, presentation, identification of appropriate 
Muraes of finance and detailed nagotlanon?. Can we assiw you? 

For an honest discussion without obligation, pl ease con ta ct. 
PROPERTY * FINANCE CONSULTANTS 
ff 3 Coleman Street. London. EC2 - Tel: 01-628 4846 - Telex: 8B13S40 


PensGiftsPens 


* Advertising Pens & Ores 

* Promotional Pena & Gifts 

* Souvenir Pens & Gifts 

* Novelty Pons & Gifts 
A Luxury Pens & Gifts 



REAL LOG FIRES 

OuotK “A domestic own fire which 
bums real km nroaarty is more diffi¬ 
cult to design than a power station 
furnace.” says our Chartered Engineer 
with tMrtv-five years experience of 
both. 

Hence simulation! abound bat only 
oar hearth, deponed, denehsoed. proved 
and until patents pending provides an 
efficient real log are. It has a trill 
attachment tor indoor barbeques. 

Enquiries ore Invited lor the pur¬ 
chase or manufacturing and marketing 
licenses for DTI Regional areas. 

REAL LOG FIRES LIMITED 
46 Lower Street. Palboroeuh 
West Sussex 


Machinery 


Management Courses 


Corporate 
Finance and 
Strategy 
Programme 

DIRECTOR: Jick Broyfes 

For Senior Managers and Professional Staff 

To provide senior managers with a thorough understanding of the financial 
dimensions of strategy and of the process of developing, implementing and 
controlling financially successful strategies. An intensive and highly 
Inuractiva programme directed by a noted author for a limited number 
of Corporate and Divisional Managing Directors, Finance Dierctora, Chief 
Accountants, Planners. Treasurers. Bankers, Venture Capitalists and 
Selected Professional Staff. Four days. 

Programme dates: 30 September-4 October 1984 
Fee: £800 (residential) 

All materials included 

Enquiries 

Sarah Franklin 

Oxford Centra for Management Studies 

Kennington, Oxford 0X1 5NY 

Telephone: 0665 735422 - Telex: 83147 attn 0CMS 

TEMPLETON COLLEGE* 

•The new name for the Oxford Centre for Management Studies 


Businesses Wanted 


LOOKING TO SELL 

YOUR BUSINESS OUTRIGHT? 
Funds up to £15m available 
immediately 

Private investors seek a 100% Interest In manulacturing, retail, 
hotels, leisure or other consumer-based businesses. 

Existing management could continue with incentives. 

Reply in strict confidence, quoting Reference NBP/HH to: 
ARTHUR YOUNG, MCCLELLAND MOORES & CO 
Rolls House. 7 Rolls Building. Fetter Lane. London. EC4 


PROPERTY FINANCE 

Up to £1m available to assist in Development Situations 
on participation basis 

Funds also available for invesunents/develapment and dealing situations 
Please reply in strict confidence to: 

M. A. Braham 

Wallace Cash, 5 Chandos Street, London WTM 9DG 


ARE YOU UNDERCAPITALISED? 

Do you have a good viable business, but cannot develop your company 
for lack ot finance? Clients are looking lor entrepreneurial situations to 
eSSiet in development on any equity basis. Existing management to stay. 

£100.000-CSOO.OOO available 
Please reply In strict confidence to: 

M- A. Braham, Wallace Cash, 5 Chandos Street London W1M 9DG 




* “JJM market position or potential for further market expansion 
naxiDiitty pMuble with regard to present management. 

fl-mriM/a should write with details to Box G97S4 
a. i . Timas. 10 Cannon Street. London EC4P 4QY 

All letters wfll be answered. Capital availability Is of the order of Em 



42 Hendon Lane. Hnchtey N3 ITT 


OFFICE IN MILAN 

British businessman has spare 
accommodation in his own surtn in 
centre of Milan. Telex and separata 
telephones installed. 1-4 furnished 
rooms available 
RAY THOMPSON ASS OCI ATES 
Corse Venezia 2 /A, 20121 Milano 
Tel: 798746 - Telex: 314227 Profit I 


WANTED 

Clearance, Surplus and 
Liquidation Stocks 
Prompt viewing. Mvment an d co llao. 

dan anywhara H U.lt. crEmua.^ 
Turn your anwantea atoau wn 
immediate cash. 

LEAVESLEY INTERNATIONAL 
Almas. Bwton-oe-Trent. Stott. 
Pimm 0283 791071 
Idea 34324 Leaves G 


Your Office in 
ZURICH/SWITZERLAND 

Formation, administration and doml- 
cilarion ol Swiss and lo reign com¬ 
panies. Taking charge ol agencies 
of any kind, international advice on 
tax matters. Debt collections. 
Reliable and low priced 
WOBMANN TREUHANO AG 
Dfvisifln GB, PO Box * 
CH-9021 ZDrich, Switzerland 



MORTGAGES 

on Commercial, Industrial. 
Residential Properties 
—at competitive rites 
Write of telephone: 

HIRSCH MORTGAGE (INTU LTD 
Europe's leading Mortgage Brokers 
15 Berkeley Street. W 1 
Tat: OI-4BS 5051 - Telex: 28374 


LIMITED COMPANIES formed for £79 
“tad. CCS Ltd.. 113 Leonard Street EC 2 . 
Tel: PI-251 2560. 



Crest Leasing Limited 


Specialising in the leasing 
of small value items—sales 
aid and rental plans for 
manufacturers and 
distributors 

Wellington House 
63 Guildford Street “ 
Chertsey Surrey KT16 9AU 
Telephone 09328 67272 










48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
Also Ready-Made Companies 
With optional nominees, directors 
and confidential Swiss, USA, or 
Djibouti bank, account 
Offshore Banks Formed 
For Information or London 
appointment call: 
01-8794662 


OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isle of Man. Caribbean. Liberia, me. 
Full, domicile & nominee service* 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Douglas, I sle o f Man 
Tel: Douglas (06241 23718 
Tales: *28554 SBECT G 


LIMITED 

COMPANIES 

QUICKLY FORMED FROM 
ONLY £95 

I offer the cheapest, quickest 
service in the UK 
Tel: John Burgess 05912 419 


UNITED COMPANIES 

FORMED BY EXPERT5 
FOR £103 INCLUSIVE 
READY MADE £111 




EXPRESS CO REGISTRATIONS LTD 
Epworth House 
25-36 City Road. London. EC1 
01-628 5434/6, 7361. 8336 


MY OWN BU51NE55, 

YES, BUT WHICH ONE I 
New Business magazine details the 
secrets of success. 100 fact-packed 
pages show you exactly how to 
prosper. No obligation info free: 

New Business, FT 428 
21 Wren Street. London WC1X 0HF 


LEE BEESLEY GROUP 

FAMILY OF BUSINESSES 

To emend our activities In tendon we are seeking sn established 
electrical contracting business with a turnover between £1 and C2 
million pa- Wa wouid be happy to purchase the whole of the 
equity or H the directors wish to retain a percentage In equity this 
could be accommodated. ■—tv 

"P have successfully formed a group ol medium 
businesses whose identity end management nave been 
retained. This policy has enabled us to buhd a multi-mlUlon pound 
turnover group, wiih a national coverage of electrical and mechanical 
offices which through cooperation operate for their common good. 
Our philosophy of minimal central control with maximum regional 
autonomy has encouraged the continuance of local management 
comm iime jik. 

Initial approaches should be by principals and would be viewed 
aa exploratory to consider the menu or joining this group. 

Please write or telephone: 

Mr S. M. Smith, E xecu t i ve Chairman 
I J M LEE BEESLEY HOLDINGS LIMITED 

[ I * 4 Beealay House. 9 Iro nm on ge r Row 
■ B| Coventry CV 1 1 ES 

Q ^ j Tel: 0203 27251 


COMPANIES WANTED 

Client companies and investors, some by whom we are retained wish 

:,« % wsssum. involveme *t 

The Interest lai spread across a broad spectrum of industry with 
funds available from £35,000 to £5m w,ln 

Please contact us with initial proposals tor immediate attention- 

COLUNS-WILDE ASSOCIATES LTD nz<mtJon ' 

A trier* Tower. Siackbridge. Hama - Tel: 0264 810410 


CASH RICH 
Public Company 

Capitalised at £2 million and seeking suitable acquisitions 
for cash or sharES^Btejerw other interesting propositions 

Reply in confidence to; The Managing Director 
Box G9882, Financial 
10 Camion Street, London EC4F 4BY 


EXPANDING GROUP 

OF COMPANIES 

wishes io purchase companies 
involved In manulacturing / trone- 

B irt / trading / service ladunrtee. 

snag ament pa rtiei patio n/partner- 
ahlps considered. Reply in strictest 
confidence to the Chairman; 

Box GS827, Financial Times 
~ 10 Cannon Street. EC4P 4BY 


_ _WANTED 

a^SP * 1 MANt JFACTURER 

JSff ,pBn »’. ,nvo '7ed in dis- 

maliiTlaiurt nt ™ w «hon furniture 

Sl ,e, «iS’S.3S6,°"Ss; 

"eed pppjy. Replies will ba treated 

roflIVrsS5» «""■ P ,B “* reply 
Financial Times 
n) Cannon Street. EC4P qgy 



jjttoreyou are . 
TURNED DOWN BY 
YOUR BANK 
Contact us on 01-629 ”303 

Highly qualified barters and 
fiponctal amiuhaiits capable of Hnic. 

lurins sod oraxofsins your Tmandal 
requ Irmnenu. Clare coobecitons with 
major insuiutionscnaaraqnkk 
dcciriOOi on ah typa of kodillE. 

Winhoum loenjfMMJQO. 

Spcmlubinfisuarialpodafiei 

of £lm+. Brokerage fees only paid 
when EadUtioareasread. 
Barling Finance Brokers 

15 Queen ft, Mayfair, London WCLSI.Y 


FINANCE 

Linas of credit up to £5m - 
arranged by qualified Bankers 
for individoals/corponices with 
viable proposals. Special 
expertise m corporate, property 
and International transaction 

Write or telephone with detaflsr 
HOLGATE & ASSOCIATES 
4/4 Bury St. London SWlY 6AB 
Telephone: 01-930 «47S 


NIGERIA 

Confirmed letter of credit 
facilities avaiiabie 
No advance fees 
Licence holders only 

Please write to Box FS028 
Financial Times 
10 Cannon Streep EC4P 4BY 


CALIFORNIA OFFORTONmto 
EnallshnHM wim offices aad warehoosas 
In Ssn Francisco aad Sm Dtaeo can 
offer drier ri fled services on Me West 
Coast lodtidhto: property purchase 
business tor talc — rcpres entsM o n ~ 

wort d WrtBUe w W t ventures. 

Can Tom Halpta 44 UsSM 01-451 
■iss or writB 

Ton Hab*». 191 Beacoa Krtri MsM, 


STARTING UP 
YOUR OWN BUSINESS Z 

We supply for £25 pw new: plain 
paper copier; electronic -typewriters: 
print-out csloulmore; selection ol 
prestige office furniture nod tele¬ 
phone system. Package tailored to 
your requirements. Louses arranged 
for new com ponies. 

TEL: 01-541 0069 


PW 
COURSES 

INTERNAL 

AUDITING 


• Directors’Seminar 

12 days) London 
20th September- 
£250+VAT 


(5 days) 
29thOctober- 
£525+VAT 

For details oT these and our 
other finance-related 
courses please contact: 
MrsE. P. S. Cuckney. 

PW Courses Administrator, 
Southwark Towers. 

32 London Bridge Street 
London SEI9SY 
Telephone: 01-4076989. 


PLASTICS 

Company expanding into plastics 
injection moulding 
manufacturing wishes to acquire 
existing company with own 
product lines 

. Wnf* Boa G99I5, Financial Times 
10 Cannon Street. London EC4P 4SY 


PUBLIC COMPANY 

Seeks to acquire a property 
company with nett assets of 
£im to £4m 
Reply In confidence for 
„ The Chairman. Box G99f2 
Financial Times. 10 Cannon Street 
London EC4P 4BY 


BUSINESS 

OPPORTUNITIES 

BUSINESSES 
FOR SALE 

BUSINESSES 




Appear every 

TUESDAY 

Rate £33 per single 
column centimetre 
(minimum 3 ems) 




(minimum 3 Hues) 
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Businesses for Sale 


EKO Video Ltd 

me Recover offers for sale a business engaged in the 
manufacture of video cass et tes, s ituate d in Dublin, ireiand. 

★ Freehold factory and offices con^Drisinfl 8.000sq.ft, 
with a mezzanine floor extendingttiia to 10,000sq. ft. 

approximately: 

* High quality injection moulding machinery 

★ RwsftriBtyofnon-repayablecash grants. 

* Possfbie corporation tax incentives. 

Fbrftirther information please contactWBBarn J.Horgan 
or WfliamM. Shannon at 

Arthur Andersen & Co., _ 

49 St StephetfsGisen, Dublin 2, 

Ireland, "fete phone: Dublin 76582f. 

Telex:25437 EL 


.Arthur- r 
Andersen 

&£D>- 


Available as going concerns 

RIBBLETEX LIMITED 
SHIREGR0FT LIMITED 
TEESTEX LIMITED 

Ribbletex Limited and Shirecroft Limited operate from 
freehold premises in Bradford manufacturing and selling 
ladies* fashion wear. Annual turnover is approximately 
066.000 pa. 

Teestex Limited operate from leasehold premises in 
Middlesbrough manufacturing and selling men’s sportswear 
and trousers. Annual turnover is approximately £162,000 
pa. 

Further Information from: The Joint Receivers, 

P. $. Hasher and It. P. Betts. 

EJdofi Lodge. Bdan Place, Bradford BD1 3AP. 

Telephone: 6274 734341 Telex: 51611 


Thornton Baker 



COMPUTER SOFTWARE 

★ Superb packaged product range for retail and service 
industries . 

★ Major systems contracts for bine chip companies 

★ Turnover £0.75m and growing: massive profit potential 
Excellent freehold premises in North of England 

■dr For sale due to personal reasons 

Box C990S, Financial Times 
‘ JO Cannon Street London EC4P 4BY 


DESIGNER Ml IIMOFACTORER OF FLEXIBLE 
ASSEMBLY SYSTEMS AM EQUIPMENT 

A substantial FLC seeks a partner for one of its 
subsidiaries, preferably on a joint venture basis, 
in the above business. Alternatively may also 
consider a disposal. 

Write Box G989S, Financial Times 
: . . 10 Gannon Street, London EC4P 4BY 




51 hUNTLEY & PARTNERS 


__ _ __ . _ , ding 

City. Ejttenaiv# prop., with main danca haU Jtcenaxd for 900. tremendous 
inventory ol equipment aod apodal oBacta. Bar areas. Offices, Stores, 
ate. T/o-appcox- 035.860 pa with excellent profits. 

FRE040LD M30.000 SAV - SOLE AGBTTS 

46 Muttey Plain Ptyrrxxim PM RE T^Ptym (0752)2623^ J 


CANTERBURY 

FJt. Inside . iraTtert rtty. 

Straggle* Fraclact. 0.500 se. «- ot 
Sopert shop ulus Tudor Accommoda- 
tna. P.P. to convert «o oOces. 


_ P.P. . to 

W as waited . __ 
/All AOSOCte*. 


|£oSSK 


UCKHELD ~ EAST SUSSEX 
F.H. mate road. Urot ahoo Pin 
AcBOOMPOdatlaa o m iatlr ■* •numiaa." 
sun him as above. iTTtMXHi- 

KBNT A HHKX BUSINESS SALES 

BW Dodtev Road. Toabrldpa Walk 
t«a oe*a «7MS 


ACCOMMODATION 
HIRE BUSINESS 

Dua to lormlnaiion of loo so. M 
wish to dispoaa of Homa Counrtoa 
booed accommodation hira business. 
Currant rants! Income Js circa 
050X00 pa and hire flaat is valued 
at CA20.000. This would be an ideal 
purchase for a Company currently 
Involved in plant or accommodation 
hire, which has. the capability to 
absorb this business Into Us cur* 
rant premises. , . 

Write Box 09906. Financial Tmes 
JO Cannon Street. EC4P 4BY 


WELL ESTABLISHED 
MECHANICAL & ELECTRICAL 
CONTRACTING BUSINESS 

Required with turnover of C500.000 
plus. In north east Surrey area, out 
would consider other areas on the 
outskirts of south eatt and south 
west London. MVCA and ECA 
mam bars pref er red. 

Reply In stria confidence to: 

Box OS891. financial Times 
TO Cannon Street. EC4P 4BY 


CONTRACTING & CIVIL 
ENGINEERING COMPANY 
Wo wish to dispose of a long- 
established civil engineering and 
contracting company based in The 
Midlands. The company, which ha a 
an excellent local reputation, la 
currently breaking even and has 
a turnover of EP* million per annum. 

Assets employed circa £300.000 
Write Box C9910, Financial Times 
10 Cannon Street, London EC4P 40V 


AMUSEMENT CENTRES 
FBR SALE 

IN GOOD LOCATIONS 
In the following N.W. Towns: 
Preston, Kendal, Warrington, 
Burnley 

For further details epply Ref: 

E. F. Town & City House 
West Bromwich. West Midlands 
021-553 7711 


MAJORITY 
SHARE HOLDING 
DIRECTOR 

Of small South Coast manufacturing 
company specialising in switch- 
boards and maintenance ol standby 
generating sets end associated 
equipmsnt, offers part or aD hold* 
ing. Good current order book and 
previous year tax loss advantage. 
Wthing to continue in office to suit 
purchase*'a arrangements. 

Write Box <59903. Financial Timet 
10 Cannon Street. EC4P 4BY 


International 


We've derided to sell our business in the Algarve, Portugal 
THE ASTOR HOLIDAY VILLAGE 
. T {Hostel. Campsite, 2 Bars and 2 Restaurants) 

» Mrs. taw aao hie with eorniPfii » matefi la*°J**“v 


* *B»iYES ETaKi"RJBSS! wn^dS^JdMda^ovPte. 

srfHTSS* « i tnutnsa 

cue to the hi. between AiKiMra and ratUmac. _ L _ ^ w 

The price Is uSJJOO for boww " jn v NscvdW 
on die dayft, It hwhides avarytwpg and there ■ seme < 


a that works out to be 
owner Ensuring amiable 


Further details from: 


SIMON LOFTS, PORTASTOR LDA 
» CNe Street, London SW3 - Tel: (01) 352 8424 


SPAIN 

COSTA BRAVA—IMPORTANT FREEHOLD BUILDING FOR SALE 
Corner site centre principal coastal town, comprising cellar super 
maxi disco of TJJOO m*. ground floor 700 for development, 
plus S floors of p»/-parking for 200. Substantia! price required. 
Principals only to PAUL V. JOHNSON 
BOX 7B. BLANK, GEKONA. SPAIN 


CHANNEL ISLANDS 
FOR SALE 

Controlling interest in small Guernsey based 
engineering company specialising in heating 
systems. 

A well-equipped factory with excess capacity for 
all types of sheet metal fabrication up to 3mm. 
Could appeal to an individual or company wishing 
to manufacture outside the UK and preferably 
capable of introducing new products to maximise 
the potential of the machinery and facilities 
available. 

Present turnover approximately £200,000 p.a. 
Write Box G9911. Financial Times 
10 Cannon Street, London EC4P 4BY 



MOTOR BE 

coumviB 

(IN RECEIVERSHIP) 

Receiver s offer for sale the assets of this well-known motor dealer. 

Principal features are: 

• Showroom, service, bodysbop and forecoart facilities at 
Dariingioo and NorthalkitDn. 

• Substantial stocks of used cars and spares. 

' • 19S 3 fcOTK/ver approx. £3DmIUioiL_ 

EbqnirlM to: CG Bird FC4, Mce^HUahMe 
S oofl m ark Towers. 32 London Bridge Street, London SE19SY 
TdephooK 0M67 8989. TUeu 8M657 


)* 

nee 


FOR SALE 

BUSINESS TRAVEL AGENCY 
IATA/ABTA Central London 
£6m p.a. turnover. Price £700,000 
Ideal purchaser will be a business with large business travel 
expenditure. Managemnt wish to stay and strict manage¬ 
ment contract necessary. 

No brokers, no travel multiples need apply. 

Write Box GS899, Financial Times 
10 Cannon Street, London EC4P 4BY 


TIME SHARING 

£2m UNSOLD TIME SHARING FOR SALE 

A major growth are* al the 80s. A unique opportunity to.acquire a partially 
devalapud leisure complex with extensive planning permissions. East coast 
Scotland near St Andrews. Price range: £600.000. 

Full particulars horn: 

TOWN & COUNTRY PROPERTIES (KINROSS) 

28 Station Road, Kinross. Scotland KY13 7TG - Tel: 0577 63793 


FOR SALE 

SOFT DRINKS FACTORY EAST MIDLANDS 
We have available a fully equipped bolding plant In a leasehold factory of 
31.600 aq ft. The versatile plant is capable of handling both non-ret urns hie 
and returnable container* from k te» to. 1.1 litre sire* end Includes an 
FPF stainless steel filler with hill refndgerouon end water treatment facilities. 
For Interested purchaser* there is ■ small amount ot wtiolasafe business 

available. write in the first instance to Box GS901 

Financial Times. 10 Cannon Street. London EC4P 4BY 


TIMBER/BUILDERS 
MERCHANTS 
South London 

TURNOVER £350.000 
Retirement Sale 
Full details from 
Owners Agents: 
PARTRIDGE & CO 
24 Woodmere Way 
Beckenham, Kent 
Tel: 01-650 3314 


to% gross margin__ 

M,CRO wKm^ , roR , S2t 

SS5?.' 2 r^. u d K «*vSS3^utf 

toll I nduswlel; Scientific i Defence 
Customers arltnout sales initiative but 
with IHtie competition. Further orders 
expected. sv*t*m_prlce approx. CS^OOO. 
UK potential 500 uirita + pa. Mini¬ 
mal Investment required in PteiW 
enu Ipmentl saialt worjuhop for PCS/ 
MOM assesnbtvitcat- Ftnisned wf»»i 
+ n,j«s wauodiuos + artMjutq + 

manutacturlite + technical data are 

offered. 

£75.000 + Royalty Is sought In¬ 
cluding copyright dewuns._ 

Joint yuan, Term# are neoetlabte 
II further technical design, marketing 
and software suoport Is remnred. 

Pfeaao write to Sox C.8007, finan¬ 
cial Tunes. 10. Cannon Street. London 
6C4P 4 BY. 


EMPLOYMENT 

AGENCY 

(under management) 
Prominent West End position 
For Immediate sale 
Good potential 

Write flo* 09909. Financial Timas 
TO Cannon Street. EC4P 48Y 


OFFERS ARE INVITED FOR 
WEST COUNTRY FORK LIFT 
TRUCK HIRE AND SALES 

businbs 

Interested parties (principals only) 
should write in the hrst instance to: 
ALAN SECKBf & CO 
Avante House. 9 Bridge Street 
Pinner, Middlesex HAS 3H8 


Hotels 

& Licensed Premises 


BOURNEMOUTH 

WEST CUFF 

Clot* to Conference Centre. In the 
heart or Bournemouth this FiH hotel 
nflrr, tremendous potential with 
SB BEDROOMS 

* Sesden* dim it a room tor 300 
• Sea Views 
* Lift 

• Full Fire Certiorate 

* HalrdrutlM Salon 

* Coffee Shop 

For Sale by Tender. Fun details from: 

>ie Hill, 


LEGRANDS. 22 . 
Bourns0iou in tozo; 


osf 29ta2'2 


FOR SALE 

Full/Part Shareholding In Specialised 
FuHy Licensed/Bonded Tour 
OporatDr/Travel Agent 
Participation is sort from principals 
looking to invest In small company 
with exciting potential which cannot 
presently be realised due to under¬ 
capitalisation. Would ideally suit 
companies presently t, pending a 
substantial amount on Business 
Travel who arn looking to make 
savings through investment. 

Replies from principals only phase 
to Boa G9906. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

Well established Manufacturer and 
Importer ot Stationery Products 
Merchandised direct through retail 
oudeta. Turnover for in 

excess of E250.000, with potential 
lor expansion. This business is for 
sale as a going concern. 

Further derails apply: 

Prior * Palmer, BE High Pavement 
NG1 1 


Nottingham 


1HX 


MANUFACTURING ENGINEERS 

With well established and dearly 
defined produce range selling over 
a wide spectrum but mainly into the 
food processing industry. Profitable 
turnover approximately IVm. Fufl 
order book wirh excellent potential. 
Write Boa G9903. Financial Times 
10 Cannon Street. EC4P 4 BY 


EXPANDING PRIVATE 
GROUP 

Adcouate funds are available for 
Investment m the South and west of 
England dullnesses should have the 
potential to achieve an annual turn¬ 
over of £1 million but current eroflt. 
ability Is not essendai. 

Reply In confidence. 

R. B- Petty, p. A T. HOLDINGS 
Vulcan Works. Water Law. Exeter 
(0392) aueii 




'DIVER CD COMPANIES 

NATIONWIDE' 


Priced E0-lm-E3in plus 
Salters and Buyers 
Write IPhone: 

DIVESCO LtcL 
4 Bank 5traet. Worcast 
0905 22303 


-J 


FCR SALE 

MAJOR FRENCH CRANE HIRE 
BUSINESS FOR SALE 
Paris Based 
Nationally Recognised 
Write Bom G9913. Financial Times 
10 Cannon Street. London EC4P 4BY 


HOTEL (B.TA, Grade 31—30 beds 122 
oath). Attractive Ceorfllen C«v Centre. 
Southampton. Front protection nett 
£50.000 B-e. Fmtiold £300.000. Excel¬ 
lent oppotranlty. Possible part oxenanee 
to £00.000. write Box G.9BB1. Finan¬ 
cial Timet. ID. Cannon Street, London 
EC4P 4BY. 


PARTNER/DIRECTOR 
REQUIRED 

for Debt Services Compeny in Lon¬ 
don area to develop esiablished 
busness. S0V» share on commence¬ 
ment wiih option to purchasa the 
balance after six month*. Capital 
required £30.000. 

8. P. Jones & Co. 8 Angel Hilt 
Tiverton. Devon EX16 6PE 


SPECIALIST GERMAN WINE Importing 
Bu&ineii'Distributor f» S? 1 *- .We 
Agency- RdBKMrad _Comoany. Etub- 
lisnud 3+ year,. RepuMh'e Wp'-w 
and Customer Base in U.K. .Would 
rocm good Basis tor a buslr** «l»rt up 
or Be an invaluaaie additio n to a pro- 
gresive wine business. Director pre¬ 
pared to sell 1 DO*-, .or a Maierlty 
interest. C'O Aediied Marketing Tech, 
diaues—Ascot (0390) *d3BG, 



•STRATFORD-UPON-AVON* 

A premier restaurant in a prime position 
Sealing lor 120, bar, garden terrace, kitchens, proprietor's flat and 
offices all within a beautiful 16th century building. 

For illustrated details of this unusual opportunity apply to: 

Cfcfc 

Dixon Dobson A Carver 

4CSbrrp Sheet, 

SinUcrd-upon too. 

(0782) 66141 



Terry tire. LeBore Department, 

5 Attfcri Suet L Mayfair. London WIY STS 

01-629 850! 


FC« SALE 

SALES AID LEASING 
BROKERAGE 

Ncc profit £203^>00-plus on 
£2.5m turnover. 

Substantial assets include own 
portfolio, freehold office build¬ 
ing and excellent supplier and 
lessor base. Principals only. 

Write Box C9914 
Financial Times 
10 Can non Street. EC4P 4B7 


Piano Manufacturer 

Daneman 

Old established manufacturer of high quality 
pianos with substantial order book. 

Operates from freehold premises in North 
London. For stle by the joint receivers 
as a going concern. 

Enquiries to: W. F. Ratford or 
C. T. E. Hayward, 

PEAT, MARWICK, MITCHELL & CO, 

1 Puddle Dock, 

Blackfriars, London EC4V 3PD 
Telephone: 01-236 8000 
Telex: 8S11541 


IS 


PEAT 

MARWICK 


PRODUCT RANGE 
FOR SALE 

Unusual opportunity to acquiro a leading Product of Capital 

Goods primarily sold inio tho Construction Industry. Annual turnover 
c €700.000. wiih over “O'-'o thiouqh aoiabbshed distributors in Micldlo 
and Fnt East. Most attractive lor ostablishad company in modium 

rnginoering. having lubrication, amehinmg and otr.ambly capacity. 
Exclusive riqhis to designs, plus jigs, slocks and work in progress are 
available. Assurance with manufacturing end marketing kills in Start up 
can bo provided. 

Write Bax G98S5. Financial Times 
JO Cannon Street. London EC4P 48 Y 


Well Established 
RETAIL JEWELLERS 

FOR SALE 

TURNOVER CIRCA £750.000 
5 Shops in prime positions 
Principally in the London area 
Enquiries from principals only 
Write Box G99T6 
Financial Times 
10 Cannon Street, EC4P 4BY 


Hotel in 
Barbados 

Involved in successful 
timesharc scheme 
WILL CONSIDER SELLING 
ON THE WHOLE PROJECT 
Total revenue expected to 
exceed £4.000.000 (sterling) 

Write Box GW17 
Fm one id! Tunes 
10 Cannon Street, EC4P 4BY 


Company Notices 


PRIVATE INVESTMENT COMPANY FOR ASIA (PICA) SjV. 
(the “Company") 

{Incorporated in the Republic of Panama with limited liability) 

NOTICE 

to the holders of the outstanding 
115420,000,000 FLOATING RATE NOTES 1986 
of the Company (the “Notes") 
of the 

EARLY REDEMPTION ON 10th AUGUST, 1984 
of the whole of the Notes by the Company 


■NOTICE IS HEREBY GIVEN to the holders or the Notes (the “Noieholdere") that, in 
-accordance with the Terms and Conditions endorsed on the Notes (ihe “Conditions") and 
pursuant to the provisions of the Trust Deeds dated 8lh February, 1979 (the “Trust Deeds') 

3-l.c. ‘ - 


made between the Company and The Law Debenture Corporation p.l.c. (the “Trustee”) 
constituting the Notes, the Company will on the next Interest Payment Date, being !0th 
August, 1984 (the “redemption date ), redeem all of the Notes then outstanding at their 
principal amount together with interest accrued to such date. Payments of principal and 
accrued interest will be made on and after the redemption date in the manner provided in 
the Conditions against surrender of Notes and Coupons No. 11 appertaining thereto at the 
specified office orany of the Paying Agents listed below. 

The attention of Noteholders is drawn to the Conditions and in particular to Conditions 4, 
5 and 7 which contain further details regarding redemption. 

The attention of Noteholders is also drawn to the fact that, as announced by the Company 
on 4ih May, 1984. under the terms of the Consolidation Agreement dated as of 26th April, 
1984 and entered into between Elders Finance and Investment Co- Limited. Elders Pica S.A. 
(“Elders Pica”) and the Company, it has (subject as therein provided) been agreed that the 
Company shall with effect at and from the time therein provided (which is >•« to be 
ascertained) (the “effective time”) be consolidated with Elders Pica to form a new 
Panamanian corporation, the separate existence of the Company and Elders Pica will cease 
and such new corporation will come into existence under the corporate name of “Elders Pica 
S.A.” (“EP”). If the effective time should occur prior to the redemption date, notice thereof 
will be given to the Noteholders. However, in accordance with arrangements which will, at 
the effective lime, be entered into with the Trustee. EP will be substituted for the Company 
as the debtor under theTrust Deeds and the Notes with effect at and from the effective time. 
Accordingly, the redemption of the Notes will, at and from the effective time be effected by 
£P instead of the Company but will not be otherwise affected in any way. 

PRINCIPAL PAYING AGENT 
BANK. OF AMERICA INTERNATIONAL S.A., 

35 Boulevard Royal, 

Luxembourg. 

OTHER PAYING AGENTS 
BANK OF AMERICA NT & S.4. 

25 Cannon Street, 

London EC4P4HN. 

BANK OF AMERICA NT&SA, BANK OF AMERICA, 

2 Boulevard de la Woluwe, 37/41 Broad Street, 

B-i 150 Brussels. New York. 

New York 10015. 


Dated JOih July, 1984. 


PRIVATE INVESTMENT COMPANY 
FOR ASL4 (PICA) SA. 

By: Sir Anthony Hayward, 

Director 


NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
tOHs - > IN 
FUJ ITSU LIMI TED 

NOTICE IS HEREBY GIVEN that Julluu 
Limilcu DJnS a dwaind of Yrn 4 graaw 
but ihirr iMi 291 h June 1984 to Miiir. 
Midcf. u ot reco«Cl date Mil March 
1984. Title dividend has bmi concerted 
to US. Dollars and amounts to U.S.S16 60 
gross per EDR. 

Accordingly, Kicinwort. BcnoOn Limited 
as Depositor, informs noKJcn at CDRs 
that Ulev should Claim their dividends 
Dy presenting Coupon No. B on or atuv 
11th July 1984 at the oBte Of mr 
Depositary. KLEINWDRT. BENSON 
LIMITED. 20 Fencnurcn Street. London 
EC3P SOS: MORGAN GUARANTY 
TRUST COMPANY OF NEW YORK. 
Avenue dec Arts SS, 1040 Brussels: or 
BANOUE INTERNATIONALE A LUXEM¬ 
BOURG SA. z Boulevard Rolal. Luxem¬ 
bourg. 

Coupons must be left for 3 clear busi¬ 
ness days for examination ana may be 
presented on any week day rSaturdavi and 
public ho'idavs exccptetU during normal 
business hours. 

Japanese withhotldng tax at the rate 
of 20 oer cent, will be deducted from 
the gross value of all dividends paid 
unless the COR holder lodges. In a form 
accpetbaie to the Ocoositanr. an afedav.e 
ol residence In a country having a tax 
treaty or agreement with Jeoan providing 
tor a lower rate of withholding tax in 
which cose such lower rate will he 
spoiled. 

Tiw difference between the amount of 
withhold I no tax deducted and the standard 
rate of income rax payable in the Untied 
Kingdom will also be deducted from all 
dividends, nald In the United Kmodom 
nnleas holders of EDRs furnish the Dcoosl- 
tore with the usual affidavits of non¬ 
residence m the United Kingdom. 

KLEIN WORT. BENSON LIMITED 
London. Depositary 


IIHANB 

BSS38DMUM 

FUMnifG MIE UNITES SHE ISM. 

In accontincc wdh the provisions of Ihe 
Motes, nonce is hetrty own that far the 
period from 10 Ally 1984 to 10 January 
1985 the notes will cany an rterest 
/ate of ISV 5 !) per annum The interest 
payafile on the relevant merest payment 
date. 10 January 1985 agansi cojdoi 
No. 2 wfl bo U SSI677053 far Nous ot 
USS250.000 denomralian and 
USS670.83 tar Notes of USS10JHJ0 
denomnatlon. 


10 July 1984 

TOE CHASE MANHATTAN BANK KA. 
LONDON, AOENT BARK 




Clubs 


EVE nas outlived trio oeners because of a 

policy of fair play and value for money 

Supper from 10-3 30 am. Disco and ron 

musicians, glamorous hostesses, exciting 
Boorshows. 189. Regent St. 01-734 0SS7. 


RAMON'S _ NIGHTCLUB MGTAURANT. 
42. Dean Street. W1. Where today's busi¬ 

nessman an relax and enlov an exciting 
evening. Various cabaret acts throughout. 
Charming and discreet dancing partners 
available. Oden niantJy 9 pm to 3 om- 
ai-437 9455. 


Art Galleries 


RICHARD GREEN. 4. New Band Street. 
W1. 01-493 3939. BRITISH MARINE 

PAINTINGS. Daily 10-6. Sate. 10-13 30. 


BROWSE li DARBY. 19. Cork St.. Wt. 
a J.-.7S?_. 7 * B '*- BRITISH U FRENCH 
EXHIBITION. 1B7Q-19SO. 


Contracts & Tenders 


The Film 

Management System 

by 

Remarkable Films Limited 

Remarkable Films Limited, a New Zealand company 
is the developer and owner of the Film Management 
System, a computer software application which has 
recently been successfully introduced into the Film 
and Television Industry in North America- 
The software is now being used by major Film and 
Television Studios in both the USA and Canada. 
Remarkable Films Limited seeks a Commission Agent 
or Commission Agents to introduce and market this 
software in the United Kingdom and Europe. 

The Film Management System is invaluable for pre- 
production, production and post-production activities in 
all areas of film and video production. The package 
provides modules for film planning, film scheduling, 
film budgeting, general ledger, estimates to complete, 
payroll and accounts payable and outstanding orders. 
The programme has been developed for use on IBM 
PCXT’s and Apple 3 Computers. MUlU user network 
options are available. 

Interested parties having a thorough knowledge of both 
the Film and Computing Industries in Europe and the 
United Kingdom are invited to register their interest 
by writing to the: 

Film Management System 
t/o New Zealand - United Kingdom 
Chamber of Commerce 
Suite 615,163-168 Regent Street 
London W1R 5TB 


FINANCIAL TIMES 

PUBLISHED IN LONDON & FRANKFURT 


Htad fen Tto HmM T1hiu» Ltd. BratkMi Hom. IB Coomb stmt. 
(CdHariiU nsaan. THw (A4>wbwg| US0M. Imbr U-MB N 
FteaxtUTfairt(Europe) LtAEutentttetraxu54.D- 6000 Friotturt-wn-Mj 


41U93. Telephone: 


. LonBoa EC4F 4BY. Trin: 
i BOOD. FraxUwt Offlu; Th* 

- __ . -Mate LWMGmiiMy. Trie*; 

. EAton* GNriktbtniu 54. Telex: 416052- Tdephocc 75W-157. 


INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
& CIRCULATION OFFICES 


A wtut i x: Editartil and Circulation Stnari 512. 
NL-1017 AX Amsterdam. TfIm: lbS27. Editorial 
Tel: 020-276 796. Onalamw Tel: 020-239 430. 
B k w ln raa m: EOtarial aod Athettbine Gcoige 
Home, George Road, Eotbto um, BimWwwm 
615 IPG. Trie*: 938 650. Tel: 021-454 0*teT 
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New Zealand’s 


need to adjust 


IF ONLY a Hawke could swoop 
into the politics of New Zea¬ 
land. Someone with the broad 
political appeal of the Austra¬ 
lian Prime Minister is needed to 
spell out unpalatable truths to 
the country and to set it on to 
2n economic course in which the 
people's expectations tally more 
nearly with reality. A victory 
for the opposition Labour Party 
is looking increasingly probable 
in the election on July 14, but 
the charismatic figure is miss¬ 
ing. The best hope Is that this 
poll will break the mould of 
the last decade and allow fresh 
political talent to emerge. 

The present Premier. Sir 
Robert Muidoon, was once a 
leader with sufficient presence 
and authority to pull the feat 
off. But in recent years he has 
used his increasingly embattled 
position as the national father- 
figure to construct an elaborate 
disguise for reality. V,ie full 
deterioration in the terras of 
New Zealand's trade has been 
hidden behind an overvalued 
exchange rate and a worrying 
amount of foreign debt. -The 
true consequences of the exces¬ 
sive domestic budget deficit are 
tucked away under interest rate 
controls. Hope for the future 
has been enshrined in a um¬ 
ber of “ think big ” industrial 
and energy projects which, 
while praiseworthy in their 
positiveness, are now. in some 
cases, looking somewhat muscle- 
bound as energy prices soften 
and newly emerging industrial 
countries assert their compara¬ 
tive advantage. 


order may be, it does not pay 
for the New Zealand govern¬ 
ment to protect the economy 
from uncomfortable reality by 
subsidising exports, controlling 
imports and supporting an un¬ 
realistic exchange rate with 
borrowed money. It would be 
much more constructive to float 
the exchange rate in a way that 
truly dissociates the govern¬ 
ment from its final level and 
to build upon the admirable 
plan, pursued by the Muidoon 
government, to construct a free 
trade zone with Australia. This 
would be a first step towards 
New Zealand rediscovering a 
sustainable niche for itself in 
the international division of 
labour. 


There is clearly an under¬ 
swell of desire within the elec¬ 
torate to climb out of the pro¬ 
tectionist and dirigiste cocoon, 
but the party which best ex¬ 
presses the frustration — the 
New Zealand Party, founded in 
1983 by the property developer. 
Mr Robert Jones—is not yet a 
credible political force. 


First step 

Sir Robert Muidoon has pro¬ 
tested bitterly and with some 
justification against the way the 
world’s monetary and trading 
order is stacked against New 
Zealand. The protectionism of 
industrialised countries has 
prevented Now Zealand’s own 
comparative advantage in agri¬ 
cultural products from assert¬ 
ing itself. To its credit the 
Government of Sir Robert's 
National Party has built upon 
the country's natural strengths 
by encouraging the spread of its 
exports away from sheepmeat 
and dairy products and towards 
timber, horticulture and beef. 

Unjust though the external 


It is probably the leader of 
the Labour Party. Mr David 
Lange, who will this time man¬ 
age to tip the scales against Sir 
Robert Muidoon. It says some¬ 
thing for the wool tin ess of 
Labour's approach, and for the 
divisions within the party, that 
the opposition have not yet pro¬ 
duced a detailed set of economic 
alternatives to the present 
apparatus. 

The Labour Party has already 
made it clear that a long period 
of adjustment lies ahead for 
New Zealand, but whether It 
has the cohesiveness or leader¬ 
ship to face up to the vested 
interests and just social causes 
which will suffer during this 
process, remains open to doubt. 
The re-establishment of a social 
consensus behind government 
policy is a less important 
requirement in New Zealand 
than it was in Australia, and 
the Labour party is therefore a 
less good choice to administer 
the needed rose of more liberal 
economic principles. The long¬ 
term importance of this election 
could lie more in the shake-up 
in the National Party that it 
leads to than in the government 
which it emmediately elects. 


Two forms of 


merger policy 


THERE ZS an interesting con¬ 
trast between the 50-page 
merger guidelines published 
last month by the U.S. Justice 
Department and rhe brief state¬ 
ment issued last week by Mr 
Norman Tebbit, Secretary for 
Trade and Industry. The Ameri¬ 
can document gives reasonably 
clear and detailed guidance to 
businessmen on which mergers 
arc likely to be challenged by 
the anti-trust authorities 
because of their impact on com¬ 
petition. It covers such matters 
as the definition and measure¬ 
ment of markets, the signi¬ 
ficance of market shares, the 
role of import competition, 
arguments about efficiency and 
the so-called "failing firm" 
defence. 

The British announcement 
does little more than restate 
the Government's intention not 
to alter in any fundamental 
way the procedures for mercer 
control set out in the Fair 
Trading Act of 19T3. Ministers 
will place primary* emphasis on 
competition in deciding whether 
to refer a merger to the Mono¬ 
polies Commission, and the 
qualifying limit for size of 
transaction will be raised, so 
that more small mergers will 
escape the net. But the Govern¬ 
ment will still have discretion 
to refer mergers on other than 
competition grounds and the 
Commission will still take into 
account a wide range of "pub¬ 
lic interest" considerations in 
arriving at its decisions. It is 
these two elements which have 
made British merger policy 
appear arbitrary and incon¬ 
sistent in the past. 


Competition 


U.S. merger policy has gone 
through some erratic periods in 
which theoretical notions of 
competition and industrial 
structure were dominant. The 
Reagan Administration has 
sought to define more rigorously 
those mergers which, on the 
basis of careful economic and 
legal analysis, threaten competi¬ 
tion. But the key difference 
between the two countries is 
that the U.S. is concerned 
solely with competition while 
in the UK the maintenance of 
competition is only one of a 
number of factors to be taken 
into account. As the Fair Trad¬ 
ing Act puts iL the Monopolies 
Commission shall consider “all 
matters which appear to them 
in the particular circumstances 
to be relevant." 

To the extent that yesterday’s 
statement shows a more deter¬ 
mined emphasis on competition, 
especially at the referral stage, 
it is very much to be welcomed. 


Almost all the mergers which 
have been referred in the past 
year or so have been of the 
horizontal type, posing a poten 
lial threat to competition. Large 
conglomerate deals of the BTR/ 
Tilling sort have been cleared; 
the Lonrho bid for House of 
Fraser, referred in 1981 and 
turned down by the Commission, 
would presumably not be a 
candidate for referral today. 
Nevertheless, as long as the 
power to refer mergers on other 
than competition grounds 

remains, it will be used; 
Ministers will be subject to 
lobbyists who will argue that a 
particular merger must be 

referred because of its 

“ national interest ” implica¬ 

tions. 

The weakness of British 
policy is that it confuses two 
different objectives—the need 
to maintain and promote com¬ 
petition and the desire of 
governments to prohibit 
mergers which for one reason 
or another are regarded as 
against the national interest. 
The Government already has 
such a blocking power (confined 
to manufacturing industry) 
through the 1975 Industry Act, 
although it has never been 
used. There is a case for 
extending it to cover com¬ 
mercial and financial com¬ 
panies and for ministers to use 
It in those rare cases—say, a 
foreign bid for a clearing bank, 
or for a major defence con¬ 
tractor—where the national 
interest is thought to be 
threatened. Such an arrange¬ 
ment would place the onus on 
ministers for taking awkward 
political decisions, and would 
free the Monopolies Commis¬ 
sion to concentrate an com¬ 
petition. 

In the meantime the Govern¬ 
ment must make the best of 
existing legislation. Under pre¬ 
sent arrangements merger 
policy is made at least as much 
at the referral stage as by the 
Monopolies Commission itself. 
Ministers should explain 
publicly why they have decided 
not to refer mergers to the 
Commission; for example, they 
may judge that the threat to 
competition is slight. Equally, 
the Commission should relate 
its judgments more clearly to 
earlier reports, with a view to 
developing a coherent economic 
framework which businessmen 
can understand; this will be 
easier if ministers send to the 
Commission only those mergers 
which raise issues of competi¬ 
tion. Thus British merge; 
policy, which has been far too 
pragmatic and ad hoc. can be 
made somewhat more consistent 
and predictable. 


SIR DENIS ROOKE OF BRITISH GAS 





my results’ 


By Ian Hargreaves 


I F SIR DENIS ROOKE were 
still an enfant, he would 
certainly be dubbed terrible. 
As it Is. just turned GO. Sir 
Denis is still capable of striking 
terror into the heart of anyone 
who steps across what he deems 
to be the true path of progress 
for British Gas, the state body 
he has run since 1976. 

He is the state sector's 
longest-serving chairman, archi¬ 
tect of some important parts 
of its statutory framework and 
possessor in Whitehall of a 
hard-man Image which makes 
the coal board's Ian MacGregor 
a political lap-dog by compari¬ 
son. 

Since Mrs Thatcher won office 
in 1979, Sir Denis has seldom 
been out of the news, fighting 
a series of battles, over prices, 
over the forced sale of oil assets 
and over the still unresolved 
question of privatisation. The 
fight, as he sees it, is for the 
right to manage British Gas in 
the long-term interest of its 
15.5m customers. 


There have been many vivid 
clashes of personality, none 
more so than the still rever¬ 
berating set-to with Mr Nigel 
Lawson, then Energy Secretary, 
now Chancellor, which began 
when Sir Denis publicly 
attacked the energy content of 
the 1981 Queen's speech — an 
unprecedented challenge from 
a state industry boss. 

But the fascination of the 
Rooke - Lawson contest runs 
deeper than personality. It 
goes to the heart of both the 
genral debate about the role 
of the state sector in the British 
economy and the narrower 
issue of the management of 
major utilities in the national 
interest. 

Mr Lawson’s view is that 
policy should flow from an ap¬ 
preciation of markets. Sir Denis 
clings to the Morrisonian ideal 
of a strong state corporation 
managed around a tight plan¬ 
ning framework at arm's length 
from eWstminster and White¬ 
hall. eH is not, he insists, a 
centraliser for the sake of it 
and points to his reluctance to 
change the untidy boundaries 
of his 12 area boards or regions 


There have been 
many vivid 
clashes 

of personality 


i relic of civil defence plan¬ 
ning—to make the point 
•Our objectives ought to be 
about satisfying the reasonable 
demands of our customers' pro¬ 
fitably and without being a bur¬ 
den on the nation. I happen to 
think we do that. The oGvern- 
ment owes me money. So why 
the hell do we get these special 
impositions?” he says. 

To Sir Denis, the attempt to 
base energy policy upon market 
forces rather than strategic 
plans constructed from a long¬ 
term assessment of supply and 
demand, is fundamentally mis¬ 
conceived. “The market means 
short-term aberrations. I don't 
think a market will determine 
anything about the fundamental 
life of a country. If you run a 
business like gas, it takes years 


to build something. I'm essen¬ 
tially about the long term.” 

It is a source of astonishment 
to many that a man holding 
these views secured in 1981 

under the brief Energy Secre¬ 
taryship of David Howell, an 
additional term of office. The 
story runs that when the Prime 
Minister was questioned on this 
point by a visiting captain of in¬ 
dustry, she replied: “I cannot 
be expected to attend to every 
detail." 

Sir Denis, however, is no de¬ 
tail. Son of a South London com¬ 
mercial traveller, he joined the 
gas industry in 1949 after five 
years army service in Britain 
and India. 

From the army, he says, he 
learned an important business 
principles: "what you need is for 
everyone to agree on a course 
then go and do it. If you do that 
you win, if you don't you loose.” 

Not even Sir Denis's many cri¬ 
tics challenge bis record as a 
doer. With degrees in both 
mechanical and chemical engin¬ 
eering, he was a member of a 
tiny team which pioneered the 
sea transport of liquefied 
natural gas; he was behind the 
laying down of the national grid, 
the corporation's sophisticated 
central control system and, in 
effect, the creation of the 
monarchy of British Gas from 
the lands of the warring area 
board barons in 1973. 

His voyage from the U.S. to 
England on the “ Methane 
Pioneer.” a ship kept from 
the normal sea lanes because 
many expected it to blow up, 
still ranks as a highlight in 
his memory. “ His engineering 
achievements,” says one who 
has watched him work at close 
quarters with less than total 
approbation, “are on the scale 
of a BruneL” 

It is to such points of refer¬ 
ence that Sir Denis turns when 
the question of privatisation, 
once more a subject of active 
Cabinet-level debate, is raised. 

“ I've lived through a few real 
revolutions, not just politicians 
saying something," he sneers, 
rolling his eyeballs towards the 

ceiling as he always does when Burmah Oil man who last year forhigher domestic gas prices In 
making a point with force. became British Gas's chief the national interest, if not 

His favourite polite adjective executive. He used to run the directly in the gas consumer's 
for politicians and civil servants East Midlands region with interest, 
is "theoretical.” To describe admired firmness and seems But the fact that British Gas 
himself and the values he positively to relish the latest has consistently met targets 
admires, the word " rational” Government target of reducing and made large profits—£663m 
recurs. The shape of the indus- non-gas costs by 12 per cent m on a current cost basis last year, 
try, he argues, has been feat terms over four years. He or more than £lbn on historical 
- rationalised by history” and “ examining subcontracting costs—has made it difficult to 
should not be tampered with, versus direct labour; vehicle attack an anything other than 
Politicial swings at the Energy feet management; stores; less broad ideological grounds, even 
Department, from Mr Tony labour intensive pipeline though a major explanation for 
Benn to Mr Lawson within a inspection; six monthly billing profits is the oil price ex¬ 
decade, have been so great that ® host of other programmes plosion which has not been 
“if you followed them all you'd which wuI reduce the work- matched by a comparable rise 
go round the bend. We have force by 7,000 to 94.000 in the ^ British Gas’s supply costs. 

a credible, industrial rationale " ext five y ® ars \J?V*J s un ike y jj r Lawson for examnle com- 

which carries us through ” t0 Present problems in an Mr Lawson, lor example, com- 

BritldiGas i? made m this industry notable for peaceful missioned accountants Deloitte 

uritisn Las is m^ae m irus j. relations Haskins and Sells to examine 

image. It needs and demands iaoour relations. British r.a* hut th« 

clear financial and perfor- The strengths of the Rooke Snort whfch anneared last vear 
mance targets and has a good approach are several. He un- JJgconsSuouSy tedting *iZ 
record in parcelling them out parts a sense of solidity and d» Jt&S th? 

to the areas and meeting them, security to employees and is P*™*;_ 

Sir Denis spent months last good at implementing change. "JSSSi?of 
year leaning on a reluctant British Gas's accounts, for ex- vaguely of the need for 

Government to give him a ample, have been computerised Profit ri 

four-year return on capital since the 1960s. The danger is l ° nJrill! 

target, rather than a short-term poor communication with the 

goal. outside world of the Flanders £ ass P**»ie JWS.'tPK 

The task of implementing and Swann "gasman came to JJJJJJ* 
these objectives falls largely call" variety and inflexibility in Son® unchallenged m Whitehall, 
upon the steady shoulders of the face of changes, such as the The problem, as Deloitte's dls- 
Mr Bob Evans, the one-tiine oil shocks, winch create a case covered, is that there is not 



really any other body British 
Gas can be compared witb, at 
home or abroa. So political 
opponents tend to resort to the 
argument that since British Gas 
is a large, centralised monopoly 
making huge profits, it must be 
wasteful and bureaucratic. 


Sir Denis: “I'm essentially about the long term" 


It was a desire progressively 
to expose British Gas to com¬ 
petition that lay behind the 
forced sale of the company's oil 
interests and the unsuccessful 
(so far) attempt tohlve off gas 
showrooms. Now the Govern¬ 
ment is debating how to priva¬ 
tise British Gas itself, with the 
Lawson faction favouring a 
further break-up and the foot- 
dragging Peter Walker, the 
Energy Secretary, a British 
Telecom-style integrated flota¬ 
tion. 

Sir Denis, who enjoys cordial 
relations with Mr Walker, has 
kept a low profile in this debate 
lately—normally a sign that he 
thinks his view is winning. But 
when pressed to comment, the 
eyeballs roll. 

So far as he is concerned, 
Britain is a small country, per¬ 
fect for a single, integrated, 
high-pressure gas system. “If 1 
was operating in tbe U.S. or 
Canada,” he concedes, "it would 
be different” 

In the future, as the country 
depends more upon large import 
contracts with foreign govern¬ 
ments and then, around the year 
2050, he guesses, on substitute 
natural gas fSNG) made from 
coal, he thinks the same kind 
of corporation will be needed to 
develop the best technology, 
and to build SNG plants on the 
coalfields and at coal ports on 
the necessary scale. 

A break-up of gas would, In 
his view, “destroy the industry." 
Even the British Telecom solu¬ 
tion he considers unattractive, 
since British Gas is self¬ 
financing as far ahead as he can 
see. The argument that private 
equity will reduce political 
interference is. he says, dis¬ 
proved by the American 
example. 

Sir Denis as a point in that 
gas, facing a 13 per cent real 
increase in its supply costs in 
the next five years, as its low- 
cost 1960s gas contracts run out, 
knows that its competitive edge 
over nuclear and coal generated 
electricity has started to slip. 
Sales of electric storage heaters 
have multiplied sevenfold in 
the last four years. 

Faced with a tougher market. 
Sir Denis can see all too clearly 
the dangers posed to British Gas 
by the Treasury's campaign to 
force up prices and his cam¬ 
paign against this eventuality is 
certain to remain part of his 
daily round. 

This political infighting, 
although he often seems to 
pursue it with relish, is not, he 
maintains, his vocation. “I do 
it because Z have to for the in¬ 
dustry,” he says. 

His main functions as chairs 
man of British Gas, he suggests, 
are to promote the right people, 
to strengthen them “against 
over-reacting to the clamour 
from outside ” and to maintain 
contacts with the City, industry. 
Westminster, engineering insti¬ 
tutions and world gas people. 
In practice, he also takes a very 
close personal interest in gas 
supply, pricing and research. 


but is less personally consumed 
by the detail of financial man- 
agemenL No major policy 
decision is taken without him. 
He undoubtedly possesses 
charisma, in the sense that he 
can, by force of his own 
presence, win agreement where 
others, deploying the same 
arguments, would fail. 

He rejects the frequently 
made charge—although it has 
to be said that Sir Denis is not 
in the habit of pleading guilty 
to charges levelled from the 
outside—that British Gas is too 
inbred. He points to a handful 
of senior executives who do 
have outside experience and 
argues that it is impossible to 
hold effectively a senior British 
Gas job without 10 years ex¬ 
perience in the industry. 

His candidate for a successor, 
assuming he is not re-appolnted 
in two years, will be one of his 
colleagues, but he is not saying 
who. Inside British Gas. few 
doubt that Bob Evans Is the 
man. 

“ But I don't believe in bring¬ 
ing in merchant bankers to run. 
things,"he snarls. “A merchant 
banker is like a politician or a 
civil servant—he's a generalist. 
He knows a lot about very 
little." 

The sharpness of this com¬ 
ment derives in part from Sir 
Denis’s deep-seated conviction 
that fashionable talk about 
Britain prospering as a service 
economy Is so much nonsense. 
He might have written Harold 
Wilson’s script about the 
" candy floss economy." 

“ The only things that create 
wealth in the world are things 
like fishing and fanning and 
mining and tatting resources 
and creating something,” he 
says. “ I understand that in the 
City they make a turn by shift¬ 
ing money from A to B. but if 
there wasn’t somebody out 
there getting dirty, the City 
wouldn't be there at alt I'm 
interested in wealth creation, 
not all this service business.” 


To Sir Denis’s critics, this 
kind of remark confirms their- 
view of him as a Frankenstein 
figure, constructed from the 
nuts and bolts of the techno- 


Many critics see 
Sir Denis 
as a Frankenstein 
figure 


cratic 1960s, descending from 
the Transylvania of his head¬ 
quarters near Vauxhall Bridge 
to crash around Whitehall. To 
his admirers. Sir Denis is 
simply holding true to values 
which are out of the political 
fashion, but which Britain will 
have to rediscover if it is to 
rebuild a solid economy. 

“ Nobody believes in my view 
any more,” he says with 
characteristic overstatement. 
“ But I don't give a damn 
whether Tm favoured. Z couldn’t 
care less what people think 
about me. I'm Interested In my 
business and I’m prepared to be 
judged by my results." 

British Gas’s 1983-84 results 
will be out in two weeks. Sir 
Denis knows he will not have to 
eat his words. 


People who live 
in glass houses 


Feelings run high in the 
closely knit and venerable club 
of world glassmakers on the 
subject of Bill Davidson, the 
quiet, but aggressive, president 
of Guardian Industries, now 
involved in a takeover bid for 
the company. 

One leading member does not 
even like to be in the same room 
with him. Guardian, is, of 
course, the upstart in the glass¬ 
making club, having started to 
make glass only 14 years ago. 
St-Gobain of France and PiUting- 
ton of Britain have been at it 
for over a century. 

Davidson is tae typical self- 
made man of American legend. 
Raised in Detroit, be rushed 
through a business degree at 
the University of Michigan and 
a law degree at Wayne State 
and soon after got involved in 
drug wholesaling surgical 
supply businesses. 

In 1955. he took the oppor¬ 
tunity to buy his family’s small 
and failing glass fabricating 
business and rebuilt its sales to 
the big car makers. 

He soon realised that the only 
way to make high profits was to 
make your own glass. And the 
only way to do it was with 
Pilkington's then new and 
highly efficient float process. 

The British company wouldn't 
give Guardian a licence so 
Davidson hired an engineer 
from Ford, which had a licence, 
and went ahead and built a plant 
in 1970. 

Davidson and Guardian have 
surged ahead ever since. The 

company now has four float 
Diants in the U.S. and one in 
Luxembourg, and it is nursing 
Droiects in Switzerland and 
Snain. Davidson's 42 ner cent 
shareholding i; worth $42m. 

His drug and surgical busi¬ 
nesses have also done well. He 
is now putting the same deter¬ 
mination into the Detroit 
Pistons back»rhall club where 
he is the lead investor. 


Men and Matters 


Transport enforced its no- 
smoking ban on the London 
Underground. It hasn’t yet 
been extended to the platforms, 
but this could happen 
eventually. 

Certainly LT spared nothing 
to spell it out to us on the first 
day. At Shepherds Bush the 
blackboard announced "No 
smoking from today on trains” 
— we saw it along with the 
notice that Bo vis International 
apologies for the inconvenience 
caused by the work on modern¬ 
ising the station. 


BR arrivals at main line 
stations were told on the loud¬ 
speaker that the ban is applied 
on the Underground. So any¬ 
body travelling had no illusions 
that the non-smoking lobby has 
won another significant battle. 
"Another victory in the new 
puritan revolution," observed a 
60-a-day company director, who 
has other vices too. 


No smoke or fire 


Most tobacco addicts, in spite 
□f all the warnings, were in 
shock yesterday as London 


London Transport Is taking 
the revolution blandly. “We're 
only making complete the 
action we've been taking for 
some years," one of its officials 
said: “We've been cutting down 
the number of smoking compart¬ 
ments." LT believes it was one 
of the last big-city underground 
systems still to permit smoking 
on trains. 


the sear and yellow stage. On 
the credit side they are law- 
abiding citizens and would not 
risk a £50 fine for the sake of 
proving a point about individual 
freedom. 


Another 60-a-day man said: 
“Of course we’ll obey the rules. 
But it's a bit of a bore to get 
into a non-smoker, sit there 
gasping, and the only other 
people in the compartment are 
a young couple playing a 
transistor at full blast and eat¬ 
ing onion-covered hamburgers." 


LTs answer to this Is that, 
of course, such offenders are 
disturbing the comfort of 
passengers as seriously as 
smokers, and can be disciplined 
and fined. 


Angels wanted 


The authority insists that it 
will play matters cool at first. 

Some smokers will forget and 
instinctively light up. It isn’t 
expected they'll be dragged off 
to a deep dungeon, but just 
simply told that it won't do. 


At a ia;e hour yesterday LT 
had no news of offenders. The 
rumour that an organised group 
of addicts intended to board 
trains and ceremonially light up 
proved to be false. There was. 
however, a small demo by 
tobacconists at London Trans¬ 
port headquarters. 

The theory is that there is 
a generation gap between 
smokers and non-smokers. The 
smokers tend to be approaching 


Fans of Rowan Atkinson, star of 
BBC Television's Not the Nine 
O'Clock News, are being offered 
a chance to help to bring him 
back to the West End stage this 
autumn. 

A minimum stake of £450 will 
buy a share in Trick or Treat, 
a comedy by Larry Shue due to 
open in Z/mdon in October after 
two weeks in the provinces. 


But Charles Fry, director of 
Johnson Fry, the licensed 
dealers organising the funding, 
gives a warning that in the 
theatre there is no such thing as 
a sure-fire hit. whoever the 
stars are. “I always tell my 
investors that they must be pre¬ 
pared to lose the lot.” be says. 
"And then they invest without 
a whimper.” 

If that sounds depressing, 
remember that two of the' shows 
backed by Johnson Fry invesors 
were Evita and Cats. 


Back to it all 


The sum buys a 4 per cent 

stake in a £108.000 fund-raising 
fo rthe show and a 4 per cent 
share in any production profits. 
Units of 4 per cent and 1 per 
cent are also on offer. 


Rowan is under contract to be 
in the sbow until mid-January, 
but may stay longer. And if the 
sbow is a hit and goes on tour 
or sells to television then 
investors will get their share of 
the extra profits. 

Investors not so keen on 
Atkinson can instead back his 
Not the Nine O'Clock News co- 
star. Griff Rhys Jones, who stars 
in Trumpets and Raspberries 
opening at Watford In Septem¬ 
ber ad hoping for a West End 
transfer. That show, too, needs 
H0S.000 to get on the road. 


“This is a cross between coals 
to Newcastle and selling fridges 
to Eskimoes." Seymoor Grann, 
managing director of Roba 
eMrchandising, was talking 
about his company's contract to 
send typical British food to the 
aGmbia for British holiday¬ 
makers who choose Africa to 
get away from it all, except the 
food. 

The deal includes baked 
beans, tomato ketchup and 
custard powder, but also Roba 
sends fruit cocktails, orange 
juice and pineapples which 
came from west Africa in the 
first place. 

Roba eMrchandising is a sub¬ 
sidiary of Roba (UK), the in¬ 
ternational freight forwarding 
and training group based in 
Harlow, Essex. Grann. who 
travels 100,000 miles a year 
drumming up freight and trad¬ 
ing business, plans to offer a 
similar service sending British 
food parcels to hotels all over 
Africa. 


Night life 


Marooned in a small Midlands 
town recently, a company 
director looking for a factory 
site, had a night off and called 
a taxi. “AH right," he said to 
the driver. " show me the night 
life.” 

“ Night life?" the cabbie 
replied. "Well, I can take you 
to where they do the illegal 
fishing.” 


Observer 


tJSM 

Beware of 
first impressions 


In January of this year we published the 1984 edition of our 
now well-known U5M Handbook. 


Well-known, that is, to those u 
information on all companies trade _ 

Information which includes company activities; top ten 
rankings, annua! high and low share prices (with quarterly 
figures for the latest year), and a company directory listing 
chairman, M.D, registered office and telephone number: 

It really is a thoroughly detailed book. And, at only 
£12 50, excellent value. There are even special terms for 
multiple copies. 

A pity really. 

Because now its out of date. 


'Theluly edition, however, isn't It’s complete, Infect 
right down to the end of June 


Although copies are readily available, we should 
stress, perhaps, that this is a very popular work. The more 
so since the pnee is still the same. 

We therefore suggest you order yours today. 


Extel 



F?" 1 s,T S? L l ^ Mxlan ec 2A 4PB. Telephone; 01-253 3JOG.Telex: 262687 
Arthur House. Chortion Streep Manchester Ml 3FR Telephone. Ofir-2365602. 


■to: Extel Statistical Services Lid, 37-45 Paul St.London EC2A 4PB. 
Arthur House, Chortion Street Manchester Ml 3FH. 
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Extel 


Please send me a copy of the 
USM Handbook. 


n Please send details of quantity rate. 


Name 


Porti on 
Firm. ere. 


Address 


Telephone 
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CONTINENTAL ILLINOIS 


The white 





By William Hall in New York 


TWO MONTHS' after U.S. back 
regulators stepped in to stop 
the multi-billion dollar run on 
Continental Illinois, there is 
still no sign of a long-term 
survival plan for America’s 
eighth biggest bank and 
bankers believe that unless, 
action is taken soon, the regula¬ 
tors win be left with an 
expensive skeleton. 

Hopes that a white knight In 
the form of a foreign hank or 
a wealthy U.S. money centre 
bank, would step in and take 
Continental rmnnfo . off the 
bands of the regulators at no 

cost, have all but evaporated. 
So have hopes that, the bank 
would quickly trade its way 
bade to financial health aa an 
independent entity, not reliant 
on Jong-teon official support. 
Continental, which not so long 
ago was one of America's 
proudest and most profitable 
banks, is wilting as every week 
goes by. Now there are 
suggestions that the regulators 
may be growing impatient with 
the top management at the 
bank and may be considering 
changes even though the new 
management has. itself only 
been in place-for a couple of 
months. 

Mr 'William Isaac, chairman 
of the Federal Deposit Insur¬ 
ance Corporation (FDIC), who 
masterminded the f7.5bn 
rescue, must decided soon 
what should be done about 
Continental’s long-term future. 
His room for manoeuvre is 
test running out- 

The bank is being forced to 
pay above the odds for its 
funds, which means that it is 
almost certainly losing money 
and finding it difficult to com¬ 
pete in the corporate lending 
market, its traditional baili¬ 
wick. Uncertainty over its 
future Is damaging its client 
relationship, staff morale is 
slipping and senior executives 
are starting to quit. Meanwhile, 
Continental’s rivals are gather¬ 
ing in tile wings and are already 
making lunges at the bank’s 
juiciest acco un t s . No. bank can. 
survive for long in such an 
uncertain environment 

When the regulators took the 
unprecedented step of guaran¬ 
teeing all of Continenta*s $28bn 
of deposits on May 17. they took 
a massive gamble. They hoped 
the intervention would be suffi¬ 
cient to restore complete confi¬ 
dence in the troubled bank.' It 
did not work. 



The big interna tioal depositors, 
who precipitated Continental’s 
problems when they withdraw 
their money in early May. have 
failed to return in sufficient 
numbers to enable the bank to 
function without relying on the 
$5.Sfm "safety net" from the 
commercial banks 

The bank, which has the bene¬ 
fit of a $2bn temporary capital 
injection from the FDIC and 
leading U.S. banks, is still 
borrowing another $2bn of over¬ 
night money from the Federal 
Reserve Bank of Chicago, its 
lender of last resort, plus over 
$4bn of Fed foods on an over- 
ight basis from the H safety net.’’ 
Though Continental's funding 
needs have dropped as it has 
-shrunk its balance sheet, the 
official support group is still 
providing over a quarter of the 
bank's funds. 

ContinetaTs plight was 
summed up by one money 
market trader recently: *T may 
get an extra 1 per emit by 
putting my money in Conti, but 
it is now June 30 and I really 
do not want to show Conti in 
my financial statements. I 
would find it difficult to explain 
it to my superiors.” 

Bankers believe that the 
FDIC has only itself to blame 
for the money markets’ continu¬ 
ing nervousness. The FDIC has 
never said how long it would 
guarantee Continental's depo¬ 
sits As a result big depositors 


are reluctant to place Ion-term 
funds with the bank in case the 
FDIC withdraws Its guarantee 
before the deposit matures. 

Indeed, several U.S. bankers 
believe that the FDIC is in a 
bigger fix than it dares to 
admit. Not only has it failed to 
restore long-teng. confidence in 
Continental, but its handling of 
the case has made it very vul¬ 
nerable to lawsuits from the 
depositors of smaller banks 
which have failed in the U.S. 


sheet, its deposits still dwarf 
the FDIC’s ? 16 bn of total funds. 

Mr Isaac is understood to 
have set an end of July dead¬ 
line for the implementation of 
a more permanent solution. 
Most observers believe that 
either Continental will be 
forced into a merger or will be 
allowed to remain independent 
with the help of a long-term 
assistance package from the 
regulators. 

The bank’s balance sheet has 


Uncertainty is damaging client relationships, 
staff morale is slipping, senior executives are 
starting to quit... and Continental’s rivals are 
making lunges at its juciest accounts. 


over the past years and have 
lost their money. Why have 
Continental's depositors been 
given special treatment? They 
can fairly ask. 

Meanwhile, bankers are ques¬ 
tioning the legality of the 
FDIC’s guarantee of all of Con¬ 
tinental's deposits and wonder¬ 
ing whether the agency has the 
capacity to stand behind the 
bank over the long term with¬ 
out additional federal help. Not¬ 
withstanding the recent reduc¬ 
tion in Continental’s balance 


been shrunk over the past few 
months and Is now understood 
to be $37bn and continuing to 
shrink rapidly as Continental 
tries desperately to get down to 
a size where it can either fund 
itself independently or be 
attractive to a merger partner. 

Several banks have bad teams 
of people crawling over Con¬ 
tinental's books but so far no 
one has put in a bid Until the 
FDIC reveals whether it is 
prepared to be "substantially 
and financially involved” in a 


Martyn Barnes 

deal to resolve Continental's 
problems, there is not going to 
be a bidder. 

The two most obvious candi¬ 
dates, First Chicago and 
Chemical Bank, have said pub¬ 
licly that they no longer -want 
to be considered as merger 
partners. The weakness of their 
share prices following the dis¬ 
closure of their interest in Con¬ 
tinental, Is understood' to 
have deterred their manage¬ 
ments from proceeding with a 
bid in the absence of a promise 
of sizeable Federal aid in any 
merger. 

Parallels have been drawn 
with the rescueof First Pennsyl¬ 
vania Bank in 1980. After it 
ran into difficulties in the band 
market. It slimmed itself and 
has managed to trade back to 
health with the help of a $500m 
five-year assistance package, and 
a continuing funding commit¬ 
ment of $lbn in lines of credit 
from leading U.S. banks. At the 
time, the Federal Reserve indi¬ 
cated that its discount window 
would be available "as appro¬ 
priate.” 

Mr John Lyons, a former bank 
regulator now running his own 
consultancy firm, says that the 
“ only solution which any 
sense is the First Pennsylvania 
solution.” He believes the autho¬ 
rities will be forced to permit 
Continental to survive in its own 
right while receiving govern¬ 


ment support until the bank 
finds its own level and “ that 
level is believed to be sub¬ 
stantially below its present size.” 

This solution is the least 
desirable from the standpoint of 
the authorities, but says Mr 
Lyons, “I am afraid that is the 
only alternative. Other experts 
are less convinced. 

Mr David Cates, who runs 
another bank consultancy, 
thinks there are several reasons 
why Continental's problems are 
unlikely to be solved through 
the type of solution applied to 
First Pennsylvania. Continental 
is much bigger than First Penn 
and is much more internation¬ 
ally orientated. Nobody knows 
what the right size of a slimmed 
down Continental should be. 
and, “how do you shrink it 
down in size wiUiout “ nicking 
the bone?" asks Mr Cates. 
Finally, he questions whether 
Continental will be able to hang 
on to its skilled staff and main¬ 
tain a reasonable service while 
it is shrinking. 

It is one thing to halve the 
size of a regional bank, like 
First Penn. It is quite another 
to transform a leading multi¬ 
national bank into a medium¬ 
sized independent regional 
bank, which most bankers now 
assume is the course being set 
for Continental. The pain may 
be too great 

“I see a merger as being the 
most likely or desirable out¬ 
come,” Mr Cates says. "Other¬ 
wise we re looking at a bank 
whose survival as an ndepend- 
ent entity is much more ques¬ 
tionable than First Penn, or a 
bank that winds up being 
nationalised.” 

In common with most 
Tankers, he believed that a 
solution will have to include a 
substantial aid package from 
the authorities. 

This puts the ball firmly back 
in Mr Isaac's court. While the 
provision of long-term financial 
aid may appear to be a 189- 
degree turn for a regulator who 
has been one of the toughest 
advocates of increasing market 
discipline in the financial 
system, it is looking as if any 
alternative would be too costly 
and messy. 

If it is any consolation to Mr 
Isaac, there is a precedent in 
Continental's case. In the 1930s 
Continental Illinois was rescued 
from the problems of the great 
depression by a $50m capital 
injection from the government- 
backed Reconstruction Finance 
Corporation. 


Lombard 


Shorter hours 
and job losses 

By Anatole Kaletsky 


WHETHER employers like it or 
not, the bandwagon for shorter 
working hours in Europe Is now 
unstoppable. The offer of a 3Si- 
hour week to German metalwor¬ 
kers will act like the release Of 
an emergency brake. Coming 
on top of the gains on working 
hours made in the past few 
years by unions in France, Bel¬ 
gium and the Netherlands, the 
German settlement has virtu¬ 
ally destroyed the mystique sur¬ 
rounding the figure “40,” 

But if the principle that shor¬ 
ter working hours are attainable 
has been firmly established the 
reasons for setting this objec¬ 
tive remain somewhat fuzzy. 

Unions declare they arc cut¬ 
ting hours to create jobs. But 
few, if any, are prepared to en¬ 
dorse openJy the corollary spelt 
out recently by the European 
Commission: that reductions in 
hours must be matched by cor¬ 
responding cuts in pay if they 
are to stimulate employment. 
Beneath the surface, however, 
there are signs that a modified 
version of this doctrine could 
gradually be winning accept¬ 
ance. perhaps unconsciously, 
among many workers. 

While cuts in working hours 
are not being matched by reduc¬ 
tions in wages, they ore being 
accepted by some union nego¬ 
tiators as a partial substitute 
for wage increases. On the other 
side of the coin, work-sharing 
arrangements may not be creat¬ 
ing jobs, but they are helping to 
preserve the ones which exist. 

The “new classical” econo¬ 
mists who dominate policy 
thinking today can point out, of 
course, that distinctions like 
these are vacuous: there is no 
difference in principle between 
accepting a cut in wages and 
foregoing a wage increase 
which would otherwise be on 
offer; new jobs and old jobs are 
theoretically indistinguishable 
and the existence of both 
depends simply on the level of 
real wages. 

For people who think like 
this, any linkage between 
shorter hours and jobs Is mani¬ 
festly absurd. Workers could 
accept compensating wage cuts, 
in which case they would be 
better off simply taking their 


new lower wages and working 
their present hours. The lower 
wages would then allow 
employers to raise output and 
create more jobs; in such cir¬ 
cumstances, working hours limi¬ 
tations would simply impose an 
artificial and unnecessary cap 
on the total amount the 
economy could produce. Alter¬ 
natively. If workers refuse to 
accept real wage cuts in ex¬ 
change for shorter hours, they 
will inevitably expose their 
employers to higher production 
costs and condemn the economy 
to lower levels of output and 
employment. 

Such arguments leave out of 
account the two most important 
features of the present Euro¬ 
pean jobs crisis—productivity 
growth and government-imposed 
constraints on total economic 
output- Unless European 
governments are prepared to 
adopt much more expansionary 
macroeconomic policies, in the 
style of Reaganomics, European 
industry’s proven capacity to 
generate sustained productivity 
growth will continue to cut into 
employment 

Cuts in working hours offer a 
way out of this conundrum 
which is in many ways more 
attractive than the currently 
fashionable idea of emulating 
America. After all, the key to 
America's impressive record of 
job creation has been an almost 
flat long-term productivity 
trend. 

By making cuts in working 
hours conditional on produc¬ 
tivity improvements, European 
employers could continue to 
keep abreast with new produc¬ 
tion technologies. without 
forcing their workers into the 
dole queues. By accepting 
reductions in working time as 
a substitute for real wage 
increases, European workers 
can protect their jobs while 
sharing their industries' 
productivity improvements. 

In an ideal world, Europe's 
productivity improvements 
could be generating higher 
economic growth instead of 
more leisure. But as long as 
European governments stick to 
their present restrictive mone- 
tray and fiscal doctrines, limi¬ 
tations on working hoars could 
do more to reduce unemploy¬ 
ment than to constrain 
economic output 


and 

recovery 

From Professor Wynne Godley. 

Sir,—The. corresponce about 
the UJS. recovery has become 
confused because my first reply 
(June 29) to Professor Harold 
Rose appeared on a day when, it 
seems, Barclay's Bank were just 
about the only people to re¬ 
ceive a copy of the Financial 
Times. 

It appears that everyone who 
has written to the Fi nancial 
Times on this subject, including 
now (July 5) Harold Rose him¬ 
self, agrees that fiscal expansion 
has been a significant factor con¬ 
tributing to the VS. recovery. 
This Is what apparently had 
been denied by the Chancellor. 

I think it should be added 
that the OECD figures for the 
UK. which Professor Rose 
quoted in his original letter, 
show that last year there was a 
substantial expansion in the 
fiscal stance (appropriately de¬ 
fined). So it now looks as 
though the recent expansion of 
domestic demand here has been 
the result of a .fiscal U tore 
after all, assisted by a credit 
boom. 

(Professor) Wynne Godley, 
Deportment of Applied 
Economics, 

SidgvHck Avenue, Cambridge, 

The effect of 
milk quotas 

From Mr A. Rosen, 

Sir,—Your supplement article 
on Irish agriculture (July 2) 
was indeed timely appearing as 
it did on the opening day of the 
Royal Agricultural Show In 
England. 

Your correspondent, Brendan 
Keenan, bemoaned what he con¬ 
sidered the minimal 4.6 per cent 

increase in milk production that 
Is to be allowed Irish dairy 
farmers in 1984. He omitted 
to mention the various ways in 
which the Irish will ensure that 
they not only meet this generous 
quota (when compared with the 
9 per cent reduction imposed 
on British dairy farmers), but 
also exceed it so that they may 
then seek an even greater in¬ 
crease in-1985. 

Widespread smuggling of 
liquid milk from the north In¬ 
to the south is taking place; 
quotas are being sold and trans¬ 
ferred ; and various direct 
supplies by tenners to con¬ 
sumers are being omitted from 
the quota calculations. 

The Treaty of Rome which 
originally set up the EEC. 
established that all termers In 
the Community should be 
treated uniformly;-the current 
debacle over milk production 
believes this government’s, and 
indeed, most European Govern¬ 
ments', intentions to deal 
equally. The increase allowed 
for in Ireland’s production of 
milk was a straightforward 
piece of political blackmail-and 


Letters to the Editor 


should be acknowledged as such. 

The total disregard of sane 
business practice by imposing 
a 9 per emit cot in Britain’s milk 
production at 48 hours notice 
has already - had d ram a ti c ad¬ 
verse effects on those in any 
way connected with the dairy 
sector. 

The Milk Marketing Board, 
one of the major culprits in 
telling to anticipate and prepare 
for quotas, has already made 
redundant many hundreds of 
workers, and more will in¬ 
evitably follow. Feeding-stufEs 
manufacturers have seen their 
dairy feed sales drop by over 
50 per cent while tractor manu¬ 
facturers have already lost 30 
per cent of their budgeted sales. 

Companies even more closely 
connected with dairy farmers 
have suffered what could well 
turn out to be terminal blows. 

All this, and much more to 
follow, as a result of the im¬ 
petuous and in judicious decision 
b; the EEC leaders to enforce 
quotas. This confusion has been 
exacerbated by the total unpre¬ 
paredness of the terming insti¬ 
tutions to cope with such 
political folly. 

The full knock-on effect of 
milk quotas has yet to be seen 
and it will be with a wry smile 
that one reads your headlines 
in August telling the great milk 
drinking public of a shortage of 
milk for human consumption In 
Britain as a direct result of 
this political ineptitude. 
Anthony Rosen, 

Moor Hatches, 

West Amesbury, Wilts. 

Taking a 
position 

From Mr L. 5laden. 

Sir,—Stefan Wagstyl's article 
(June 30) on switching from 
the UK Gilt market into the 
UJS. Treasury Bond market, 
gave us some amusing implied 
exchange rates, but failed to 
assess the nature of foreign ex¬ 
change risk, 

A switch of under 15 years 
maturity would lose money If 
the exchange rate were to rise 
above $2.00. As it is only three 
years since the dollar was last 
at this level, we must look to 
the very long end to guarantee 
our profits. 

Consider a 30-year switch 
from Exchequer 12 per cent 
2012-17 into the long bond; this 
would require an exchange rate 
of $2.93 before it went wrong. 

Unlikely, yes, but not really 
the point The Salomon break¬ 
even figures for the German and 
Swiss markets, on ten-year 
switches, are DM 1.68 and 
SFr 1-01. This does not mean 


that these are the expected 
rates, it just illustrates how 
risk-averse long term investors 
are when it comes to foreign 
exchange. If Swiss investors are 
prepared to forgoe premiums of 
up to 8.7 opr cent on relatively 
short bonds, why should a UK 
fund take a 30-year position in 
the foreign exchange market on 
the strength of a meagre 2.6 per 
cent differential? 

Lawrence Staden. 

31 Sun Street, EC2. 

Workplace 

ballots 

From the National Officer, 
Electrical Electronic Telecom¬ 
munications and Plumbing 
Union 

Sir, — The superficial apprai¬ 
sal of the recent Transport and 
General Workers General Sec¬ 
retary’s election by Phillip 
Bassett (June 30). uses the 
alleged return of 39 per cent 
as the sole yardstick of demo¬ 
cracy. On this basis, Soviet 
elections are more democratic 
than British elections. 

Far from shedding new light 
such systems of election per¬ 
petuate the murky shadows of 
the rotten borugh system, from 
which modem electoral prac¬ 
tices emerged. 

At every stage in the election 
procedure in the Transport and 
General Workers' system it is 
wide open to abuse. It is more 
open to abuse than even the 
system which appli ed in the 
well-known EETPU ballot¬ 
rigging scandaL A brief sum¬ 
mary of the defects of the elec¬ 
tion procedure used are as fol¬ 
lows: 

There is no central register 
of members on which ballot 
papers are Issued to branches. 
Votes recorded at branch meet¬ 
ings, which is part of the Trans¬ 
port and General Workers' pro- 
cedure, can be grossly inflated. 
Voting papers collected by trade 
union representatives in bulk 
from the branch for distribu¬ 
tion at the workplace (a major 
feature of the Transport and 
General Workers' procedure) 
may never reach the voter. 
There may be, and usually is, 
bias in any distribution which 
does take place. Some are 
highly pressurised, while more 
discerning members can be 
ignored. Unacceptable papers 
can be destroyed, switched or 
supplemented, and if not at the 
workplace, at any of the collat¬ 
ing and counting points in the 
return journey to head office. 
In the Transport and General 
Workers* election there were 
nearly lm unused papers float¬ 
ing about within the system 


with no independent supervi¬ 
sion at any of the many stages 
of distribution or return. No 
wonder cries of “ foul ” are loud 
and frequent, and already in¬ 
stances of alleged abuse are 
befog cited. The Bristol Even¬ 
ing Post has reported new mem¬ 
bership cards being Issued 
already franked as having 
voted. 

Legal redress as argued by 
John Selwyn Gumxner in de¬ 
fence of such ballots is costly 
and largely impractical, for 
other reasons. 

Workplace ballots contain 
within their essential pro¬ 
cedures, the very seeds of mal¬ 
practice. What court can 
decide the point at which pres¬ 
sures to vote for one, and re¬ 
straints on access to information 
or ballots in relation to another, 
become fraudulent, especially 
where it can be argued that 
the members' complaint springs 
mainly from his own inertia or 
indifference? 

A person denied a vote for a 
candidate he does not know in 
an election he is unaware is 
taking place, suffers no feeling 
of loss, nor is he likely to rush 
to courts against practices 
which are seen as inseparable 
from the election methodology 
employed. To prove abuse 
could prove as difficult as pin¬ 
ning a globule of mercury to 
a pane of glass. 

Comparing such workplace 
elections favourably against the 
postal ballo ting system used in 
the EETPU, where the only 
factor taken into account Is the 
alleged higher turnout in the 
former, without regard to any 
of the other essential considera¬ 
tions, is misleading in the ex¬ 
treme. 

If the Government lends its 
authority to workplace ballots, 
the credibility of such pro- 
cedures will be enormously 
strengthened and the fight for 
the only practical alternative, 
namely secret postal voting, will 
suffer a heavy reverse. 

In Mr CbappIe'G words; “It 
may be too much for the TUC 
to ask its mixed bag of affiliates 
to favour postal ballots. The 
Government can afford to be 
less mealy-mouthed.” 

P. McMahon. 

Hayes Court, 

West Common Road, 

Bromley, Kent. 

There still 
is • • • 

From Mr S. Lyon 

Sir.—The demise of “Titbits” 
reminds me of an occasion in 
the 1950s when Z was catching 
a train from Euston to Liver¬ 
pool. The man in front of me 
in the queue at the bookstall 
asked the assistant-’ “*Ave yer 
got Titbits? ” No, he hadn’t. 
“Well, then, ’ave yer got i* 
Financial Times? ” Was your 
page three someting special in 
those days? 

Stewart Lyon. 

Cuerdate, White Lane, 

Guildford, Surrey . 
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As Unigate’s longterm 
strategy begins to bite, 
results reach record 
levels. 

Our record '83/84 pre-tax profits signal the 
beginning of a new chapter for the Unigate Group. 
We have now achieved two major objectives - the 
revitalisation of our UK-based food operations, 
and the rebuilding of the Group structure os a 
base for future expansion. 

Despite substantial costs, we produced a modest 
cash inflow of £2.9m during the year after a 
£20.9m outflow in the previous year. Ufrigate's 
balance sheet is now in good shape and we look 
forward to strong cash generation in the future. 
The Group has also made progress towards 
achieving other parts of its strategy 

Operating profits from activities outside the 
UK food business now account for 44% of 
the £7L9m Group total. 

This figure should be compared with that of less 
than 2 5% five years ago and it reflects the 
continued success of the overall strategy 


UK toad 
busness56K 


Other 
businesses 44% 



Unigate is now concentrating its activities in three 
main business areas - the manufacture and 
distribution of food, transport and distribution 
services, and exhtoition and specialist engineering 
services. We have continued to reduce our 
dependence on dedining markets and in 
particular on the market for UK milk products. At 
the same time we are improving our position in 
growth markets. 

We also intend to attain performances at least 
equal to our most effective competitors in each of 
our markets. 

Through a programme of developing ow existing 
business structure, we seek a balance between 
quality of earnings and growth. 

Return on batting capital again increased from 
last year's figure of 14.4% to 17.4%. Operating 
profit as a percentage of sales rose during the 
year From 3.7% to 41% 



FINANCIAL HIGHLIGHTS 

*83/84 

■82/83 



£m 

£m 


Turnover 

1,7 66^ 

16221 


Operating profit; 

Profit before tax and 

715 

61.1 


extraordinary charges 

57.1 

43.7 


Extraordinary charges 

26.7 

13.7 



£ 

D 


Earnings per share 

18.5 

14.1 


Dividends per Share 

7.5 

88 


The above figures are ertracted from the fuflaccounts 
(on wh&ttea>xforst^g^3nunqi£tifed 
report) which wll be contained in the Annual Report 
to be posted to Shareholders on 9 August l9S-t. 


Divisional Review 

Gfltspur achieved a dramatic increase to profits 
during 1983. from £3.8 to £81 million. This has 
been one of the principal reasons for the 44% of 
Group operating profits produced by activities 
outside tiie Group's UK food business. 

WIneaneon's steady progress on all fronts has 
also helped to boost their result: The growth in 
Unigate International's profits would have been 
greater but for the US Government intervention in 
the American cheese market 


UnigateDairyHi)kSng5 , sh37eo/(^Dt43profas 
has now fallen to 53% despite a 16% year-on-year 
increase in the division's own results - a fine 
performance against a background of weS-known 
problems which have dogged the division's 
markets for milk products. Major capital 
expenditure and streamfining of existing plant 
have begun to yield the expected returns. 

Uni gate Meat Hokfings, however, was unable to 
capitalise on last year's turnaround. We have 
undertaken a dose review of all companies in the 
division which were not performing at optimum 
levels As a result, three companies, including 
Henry Teller, have been disposed of. holding out 
the prospect of a more satisfactory profit level for 
the division. 

Prospects 

Unigate has undergone a radical restructuring 
of its business, and is now in a strong position to 
benefit from si increase in consumer spending on 
food and services, stimulated by an improvement 
hi the economic climate at home and overseas.' 

Unigate is getting into shape for a successful 
future. 


JOHN CLEMENT 
Chairman & Chief Executive 
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Vent-Axia 


The first name in unit 
ventilation... look for ihe 
name on the product. 

a 



Tuesday July 10 1984 


Company Cars 
are our business* 



Phone Graham Dariey on 01.990 S13S 



RATE RISE MAY BRING FURTHER SETBACKS 



Kong stocks slide steeply 


BY DAVID DODWELL IN HONG KONG 


SHARE PRICES on Hong Kong's 
stock market slid steeply yesterday 
as the colony's business community 
came to terms with an unprecedent¬ 
ed 3W-point prime lending rate in¬ 
crease introduced on Friday night 
The increase, an emergency move 
to prevent a collapse of the local 
currency, lifts the prime rate to 17 
per cent 

The Hang Seng index ended the 
day down 49.26 points, at 773.60, 
with stock market operators fore¬ 
casting further falls In the days 
ahead. The index has dropped to its 
lowest level since September last 
year, when panic selling took it 
down to 690 points. The index is 
now 400 points below its 1984 high. 

Hong Kong's financial authorities 
yesterday took bleak comfort in the 
fact that the Hong Kong dollar had 
stabilised in the area of HKS7.85 to 
the U.S. dollar, compared with falls 
on Friday to HKSfl to the American 
unit That, however, was at the cost 
of interbank rates' soaring to be¬ 
tween 35 and 40 per cent for over¬ 
night money. 

Senior bankers considered that 
the squeeze might continue for 
several days before the local cur¬ 
rency was brought back to the 
HKS7 JO level at which it has been 


pegged against the U.S. dollar since 
October 17 last year. 

Stock market operators took com¬ 
fort from the prompt, decisive ac¬ 
tion by the colony's monetary au¬ 
thorities to protect the currency on 
Friday night Talk of the authori- 
ties' lacking the means or the will to 
defend the dollar at that level have 
now subsided. 

However, speculation is still 
strong that interest rates are set to 
rise further in the U.S., with all 
eyes focused on the meeting of the 
U.S. Federal Reserve board early 
next week. As a result upward 
pressure of Hong Kong interest 
rates is unlikely to subside in the 
near future. 

Exact reasons for Friday's col¬ 
lapse have still not been found. It 
has been clear for several weeks 
that the progressive strengthening 
of the U.S. dollar against currencies 
worldwide was creating problems 
for Hong Kong’s monetary authori¬ 
ties, and putting the pegged rate 
under strain. 

Once the run occurred, the over¬ 
riding bearish mood in Hong 
Kong's financial markets took over, 
and. in turn, took its toll on the 
stock market yesterday. It has be¬ 
come clear to Hong Kong people 


that the secret Sino-British talks 
over the colony’s future have 
reached a critical stage, with impor¬ 
tant differences remaining between 
the two sides. 

Political uncertainties about the 
fate of the talks have dominated the 
stock market for many weeks. That 
is likely to continue at least until 
September, when an agreement be¬ 
tween China and Bri tain is to be 
signed 

Commenting on Friday's interest- 
rate increases, one senior Hong 
Kong banker insisted the move was 
“an emergency response to an 
emergency situation." He added 
"Once it is clear that the situation 
has stabilised again, local interest 
rates are likely to come back down 
very fast" 

Stock market analysts seemed 
less sanguine. One noted “The 
Hong Kong dollar certainly 
strengthened from Friday lows, but 
not to the extent that people feel 
comfortable." 

Like other operators, he was not 
convinced that the market had yet 
touched the bottom: "It is ail a mat¬ 
ter of political confidence at the mo¬ 
ment," he said. "With all of the un¬ 
certainties around us between now 



and September, there is certainly 
no good reason for buying shares at 
present prices. 1 ’ 

Most stockbrokers agreed that 
further falls into a range of TOO to 
730 on the Hang Seng index were 
likely. 

Stockbrokers were, nevertheless, 
consoled that the market had re¬ 
mained composed. One said: “Com¬ 
pared with the crisis that was in the 
air of September last year, the 
mood is nothing like as bad It Is 
more a matter of indifference." 

Preparing for a storm. Page 4; 

Market report. Page 27; trading 
prices, Page 30 


Canada 
sets date 
for poll 

By Bernard Simon in Edmonton 

A GENERAL election will be held 
in Canada on September 4, the 
country's new Prime Minister Mr 
John Turner said in Ottawa yester¬ 
day. 

The announcement ends specula¬ 
tion that be would call a snap poll to 
capitalise on a surge in public sup¬ 
port for the ruling liberal Parly. 

Mr Turner also announced that 
the Queen had postponed her trip to 
Canada, due to begin this Saturday, 
until late September. 

He discussed the royal tour with 
the Queen during a brief visit to 
Britain last weekend. 

According to Mr Turner interna¬ 
tional and domestic economic prob¬ 
lems make an election necessary. 
“We need a renewal of confidence 
and certainty in this country," he 
said, referring to Canada's double¬ 
digit unemployment rate, rising 
interest rates and the Canadian dol¬ 
lar’s decline to record lows. 

He said the Government required 
“a dear and fresh mandate" to deal 
with these problems. 

The election is the first since the 
Liberals were returned to power in 
early 1980 after the brief tenure of a 
Progressive Conservative govern¬ 
ment headed by Mr Joe Gark. The 
Liberals have governed Canada for 
42 of the past 50 years. 

They trailed far behind the Con¬ 
servatives in opinion polls in the 
past year or two, as a result of un¬ 
popular economic policies and the 
autocratic style of Mr Pierre Tru¬ 
deau's government. 

But Mr Trudeau's retirement and 
the election of Mr Turner as party' 
leader last month have boosted Lib¬ 
eral fortunes. The Liberals are run¬ 
ning slightly ahead of the Tories in 
the polls. 

In the present parliament, the 
Liberals hold 139 seats, the Tories 
100 and the socialist-leaning New 
Democratic Party 31. There are 11 
vacant seats and one independent. 
The election campaign is likely to 
be dominated by economic issues, 


BIS warns against further rise 
in interest rates to curb dollar 


BY PETER MONTAGNON IN BASLE 


“MASSIVE INCREASES” in Euro¬ 
pean interest rates would be needed 
to stem the dollar's rise on foreign 
exchange markets, said central 
bankers attending the Bank for In¬ 
ternational Settlements' (BIS) 
monthly meeting in Basle. 

Recent efforts to raise interest 
rates in several European countries 
have been insufficient to stop the 
dollar’s advance. Further sharp 
rises would be politically unaccept¬ 
able because economic recovery 
would be put at risk, they said. 

Consequently, the central bank¬ 
ers said they were resigned to the 
dollar's strength, although its re¬ 
cent rise had added to the volatility 
of the markets. This made them 
even more convinced that the dol¬ 
lar’s eventual fall would be dramat¬ 
ic. 

Senior central bankers said their 


discussions had, in fact, touched on¬ 
ly lightly on the foreign exchange 
market The question of concerted 
intervention to depress the U.S. cur¬ 
rency had not been raised, they 
said. 

The bankers said they spent 
much of yesterday afternoon dis¬ 
cussing the outlook for September's 
International Monetary Fund (IMF) 
annual meeting with Mr Jacques de 
Larosiere, the IMF managing direc¬ 
tor. 

Mr de Larosiere, who was visit¬ 
ing the BIS as part of a scheduled 
European tour, told the bankers 
that he did not expect to seek a fur¬ 
ther loan from them to boost the 
IMF’s financial resources. Last win¬ 
ter central banks of leading indus¬ 
trial countries agreed to lend the 
IMF 3bn (S3.06bn) in special draw¬ 
ing rights (SDR). 


The IMF’s resources are now rea¬ 
sonably comfortable, especially 
since it has not yet had to extend 
loans to threee potentially- large 
debtors - Argentina, Nigeria and 
Venezuela - which had been expect¬ 
ed this year. 

Mr de Larosiere, who met Sr Ber¬ 
nardo Grinspun, Argentina's Econo¬ 
my Minister, in Italy over the week¬ 
end, said it was still too early to 
speculate on when that country 
would reach an IMF agreement 

He also said that an IMF facility 
to compensate debtors for high real 
U.S. interest rates was not under 
discussion. Such a facility was re¬ 
quested by Latin American debtors 
at their conference last month in 
Colombia. 

Today the BIS is expected to 
name a new president to succeed 
Dr Fritz Leutwiler. 


Guardian Industries 
chief in buyout bid 


BY PAUL TAYLOR IN NEW YORK 

GUARDIAN Industries, a leading 
U-S. flat glass manufacturer, said 
yesterday that Mr William David¬ 
son, president and chief executive, 
planned to offer S24 a share or a to¬ 
tal of about S3Q5m for the 57.6 per 
cent of the company he did not al¬ 
ready own. 

Mr Davidson, who has led Guar¬ 
dian's successful expansion into Eu¬ 
rope through its 70 per rent-owned 
Luxembourg subsidiary and the re¬ 
cent acquisition of a 48 per cent 
stake in a Spanish glass manufac¬ 
turer. owns 42.4 per cent of the 
Michigan-based company's 22.1m 
shares. The proposed deal values 
the company at S530m compared 
with a book value of around 5210m. 

Yesterday Guardian said Mr Dav¬ 
idson had begun negotiations with 
10 other large shareholders who to¬ 
gether owned 4.4m shares. Those 
shares, which are thought to be 


owned by other directors, would be 
purchased for cash and securities 
worth $24 a share, while Mr David¬ 
son would purchase all the remain¬ 
ing publicly held shares for cash on¬ 
ly- 

The offer, details of which have 
yet to be finalised, will be presented 
to Guardian's board and would be 
subject to various conditions, in¬ 
cluding financing arrangements, 
debt restructuring and an agree¬ 
ment with the 10 biggest inside 
shareholders. 

Guardian, a manufacturer of 
glass products for the construction 
and car industries, has grown rapid¬ 
ly in recent years. Last year the 
company reported revenues of 
5469.6m against S4i)8.5m in 1982 
and just 5200m five years ago, and 
had net profits of S38.1m compared 
with S33.6m in 1982. 


UK dockworkers call national strike 


Continued from Page 1 
Yesterday's move by dockers' 
leaders took many people by sur¬ 
prise. Attention had been focused 
on the talks in the coal dispute. The 
local issue at Immingham had gen¬ 
erally been overlooked and the 
dockers' threat of a national strike, 
made in April, had been largely for¬ 
gotten. 

To the transport union, however, 
it was simply a matter of enacting 
automatically its policy of national 
industrial action in the event of anv 


attempt to breach or interfere with 
the dock labour scheme. 

Mr John Connolly, the union's na¬ 
tional secretary for docks and wa¬ 
terways, laid the blame at the door 
of British Steel. He said the corpor¬ 
ation had been asked on three occa¬ 
sions last week to delay its ship¬ 
ments of ore to Scunthorpe until af¬ 
ter yesterday's coal dispute talks. 

The union says the loading of ore 
at Immingham is indisputably the 


work of registered dockers under 
the labour scheme. British Steel 
says everything it has done at Im¬ 
mingham has been covered by “ex¬ 
isting agreements." 

The National Association of Pbrt 
Employers said it was appalled at 
the union's decision to strike. 
Whether or not the labour scheme 
had been breached was a matter for 
the scheme's National Dock Labour 
Board to decide, the association 
said. 


Chance for Air 
Florida to 
fly again 

By Our Financial Staff 

A MIAMI bankruptcy judge ruled 
yesterday Lhat Air Florida, the 
American airline that filed for debt 
protection under Chapter 11 of the 
U.S. bankruptcy code last week, can 
use up to 54m of accounts receiv¬ 
able in the next two weeks to tty to 
get Dying again. Air Florida ceased 
operations last Tuesday. 

The Federal Aviation Administra¬ 
tion, Air Florida's largest secured 
creditor, opposed the request 

The judge also ruled that Air 
Florida must return two of the 
three Boeing 737 aircraft it is leas¬ 
ing from Guinness-Peat Aviation, 
another secured creditor. 

This derision means Air Florida 
now has nine aircraft 

The airline is understood to have 
intended to ask permission to use 
up to 527m in accounts receivable to 
get some of its aircraft flying again. 

In its Chapter 11 bankruptcy peti¬ 
tion the airline reported assets of 
5145.2m and debts of £221.4m, in¬ 
cluding secured debts of 5140m. The 
FAA is owed S58m, secured by 
loans on three 737 airliners and the 
receivables. 

Air Florida's largest unsecured 
creditors include lnterFirst Bank of 
Dallas, owed £32m and Boeing, 
owed 530m. 

Airline officials have said they 
want to resume their profitable Mi- 
ami-London service and selected 
domestic and Caribbean routes. 


Strikes at 
bases add 
to strain in 
Greek-U.S. 
relations 


By Andriana lerodlaconou 
in Athens 

PERSISTENT STRIKES by 
Greek workers at the four US. 
military bases in Greece may be 
causing second thoughts in 
Washington about a 5200m pro¬ 
ject to update base facilities, ac¬ 
cording to American officials. 

The project was discussed dur¬ 
ing a visit by Mr Caspar Wein¬ 
berger, the US. Defence Secre¬ 
tary, to Athens in April. 

Since then, nothing has been 
beard of the plan. “We suspect it 
is linked to the outcome of the 
base strikes,” one American offi¬ 
cial said. 

Members of the main Com¬ 
munist-controlled union repre¬ 
senting the 1400 Greek employ¬ 
ees at the bases have been on 
strike since July 2. Tension has 
been particularly high at the 
Hellenikon air base east of Ath¬ 
ens, where strikers have repor¬ 
tedly been interfering with the 
entry of U.S. military personnel 
and Greek workers not on strike. 

American anger at police fai¬ 
lure to curb the strikers has con¬ 
tributed to the impression (bat 
Greek-U-S. relations are current¬ 
ly at their lowest ebb since the 
Socialist Government of Dr An¬ 
dreas Papandreou came to power 
in 19SL 

The Greek base workers' union 
has been striking sporadically 
since the autumn of 1982. Work¬ 
ers are demanding a retroactive 
revision of promotion scales, and 
the introduction of index-linking 
of wages and a 37V»-hour week, 
as in the public sector. 

American officials calculate 
that meeting those demands 
would mean an immediate bfil of 
about 54m. 

A Greek arbitration court 
ruled in favour of the union's de¬ 
mands last December, but the 
Americans say that under the 
1960 agreement governing the 
status of Greek base employees, 
work terms and conditions must 
be settled through bilateral 
Greek-U.S. talks. 

American officials are now 
fainting that Washington, as a 
reflection of poor relations with 
Athens, is in no mood to rush in¬ 
to talks of this kind. 

No date for the start of talks 
has yet been set and they ruled 
out giving in to the union de¬ 
mands. 

Reginald Dale, US. Editor, 
adds from Washington: The Rea¬ 
gan Administration was reported 
yesterday to be planning to block 
a Greek attempt to acquire sur¬ 
plus American-built F-5 fighters 
from Norway, largely to show 
disapproval of what it regards as 
the Fapandreou Government's 
lax attitude towards terrorism. 

Washington was also said to be 
angered by what it considered to 
be the continuing anti-American 
tone of remarks made fay Mr Pa- 
pandreou and other members of 
his Government US. officials 
said that most or all of the 16 F- 
5s would probably non go to Tur¬ 
key, placing further strains on 
Greek-American relations. 

They added, however, that the 
final decision, which is expected 
in the next two weeks, would 
have no bearing on Greece's re¬ 
quest to buy new F-16 or F-18 
fighters, which would be fi¬ 
nanced with U.S. credits. 

The US. has been particularly 
irritated by Greece’s recent re¬ 
lease of an alleged Jordanian ter¬ 
rorist. who was suspected by 
American and British intelli¬ 
gence of planning to blow up an 
alrinwr. 

The terms under which Nor¬ 
way acquired the F-5s 10 years 
ago stipulate that the aircraft 
may not be transferred to an¬ 
other country without US. per¬ 
mission. 

US. officials said that Turkey 
had been tire first to ask for tire 
aircraft, which would be pro¬ 
vided free of charge. Turkey had 
a much greater need to moder¬ 
nise its air force and less money 
to do so than Greece. 
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BNP taps market for FFr 1.5bn 


Continued from Page 1 

government decided to open 10 per 
cent of its capital to the public, pri¬ 
marily by allowing employees to 
own shares. 

Since the Socialist government 
took power, BNFs FFr 1.6bn equity 
capital has again reverted entirely 
into the state’s hands. M Thomas 
said the TP issue would allow out¬ 
side investors again to "participate" 
in the consolidated profits of the 
bank, a third of which come from 
foreign operations. He claimed that 
the issue had all the characteristics 
of a share offer apart from the lack 
of voting rights. 

The BN? transaction represents 
the seventh issue in a series of TP 


launches by nationalised banks this 
year. The previous largest was 
FFr lbn for Banque Indosuez. 

The exact yield will vary between 
85 and 130 per cent of average 
French bond market interest rates. 
It embodies a fixed portion made up 
of 35 per cent of bond yields and a 
floating part equivalent to 33 per 
cent of the increase in the bank’s 
future group net profits compared 
with 1983. 

Last year's group net profit, after 
small adjustments, which will serve 
as the base for the TP index, was 
FFr 1.52bn, showing an annual av¬ 
erage increase of 20 per cent over 
the past six years - although M 


Thomas admitted growth had tailed 
off over the past two years. 

The BNP issue is expected to be 
particularly favoured- by institution¬ 
al investors 

M Thomas, like other French na¬ 
tionalised bankers, has placed con¬ 
siderable emphasis in recent 
months on the need to strengthen 
capital resources. He said yester¬ 
day that the banks' nationalised 
status had led in the past to lower 
capital ratios than those in other 
countries. "But I do not wish to 
escape from the general desire to 
improve ratios," he said, adding 
that this, desire “Very well under¬ 
stood" by BNP's state shareholder. 


THE LEX COLUMN 

Sterling halted 
at the quayside 


The arrival of a national dock 
strike like a bolt from the blue last 
night left the stock market conspic¬ 
uously short of a ready reckoner for 
the occasion. Fast shooting econo¬ 
mists were quick on the draw with 
statistics on the impact of the two- 
week dockers' strike in the mid¬ 
summer of 1972. These leave no 
doubt about the potential risks of 
this latest banana skin for the Gov¬ 
ernment exports fell in 1972 by a 
seasonally adjusted 33 per cent be¬ 
tween July and August This had 
little or oo apparent effect on the fi¬ 
nancial markets at the time, how¬ 
ever, where equities, gilt-edged and 
sterling felt no interruption to a 
sharply upward trend. 

It might be rash to deduce from 
the muted reactions of last night's 
London markets that the same will 
apply this time round. For not only 
is the City of London already ac¬ 
commodating itself to the coal dis¬ 
pute, and the routine uncertainty of 
this week's Opec conference; but it 
is caught these days in an equivocal 
state of mind about the underlying 
trend of its markets. Indeed, the not 
unfami liar predicament of the fi¬ 
nancial community over a run on 
sterling looks more and more like 
an add test of market psychology - 
more precisely, of whether the bull 
market has any life left in it 


Undermined 

As it happens, similarly critical 
stages have been reached in many 
of the world's financial centres. The 
bogey in almost every case is, of 
course, the loutish behaviour of the 
U-S. dollar. This, more than local 
problems of industrial relations is 
the real background to the slide in 
the pound, even though sterling has 
lately cut than a dash against 
most other currencies- The same 
applies wherever non-dollar finan¬ 
cial assets are finding themselves 
undermined by the strength of the 
U.S. currency: commodities, gold 
and non-do liar paper assets are all 
creaking ominously- 

Nowhere has this been better ex¬ 
emplified in the last few days than 
in Hong Kong. The colony is again 
beset with political uncertainly, 
telescoping the perspective in 
which the markets now view its fu¬ 
ture. To have pegged the HK dollar 



to its UB. namesake, though, now 
looks an expensive way of trying to 
shore up confidence in the Hong 
Kong markets. Overnight interest 
rates of something like 35 to 40 per 
cent - and primes of 17 per cent - 
may hold the peg, but they leave 
the manufacturing recovery on the 
floor. The effect on property compa¬ 
nies has been reexamined repeat¬ 
edly since the onset of Hong Kong’s 
bear market in 1982. The problem 
now is that the dollar and the Peo¬ 
ple's Republic together make suc¬ 
cessive defences of the currency 
prone to diminishing returns - al¬ 
though that will inevitably be sig¬ 
nalled by Hong Kong's stock mar¬ 
kets rattier than the foreign ex¬ 
changes. 

This is dearly not the case in 
London. The short-lived benefit to 
sterling of last Friday's base-rate 
increases suggests that the UK au¬ 
thorities.may now be unequipped to 
deal with the challenge presented - 
however unwittingly - by the Fed¬ 
eral Reserve. The composition of 
the most recent money figures be¬ 
trayed a heavy flow of foreign de¬ 
posits out of the UK money supply. 
The parallel weakness of the Swiss 
franc perhaps indicates that dis¬ 
tressed U.S. banks have been pick¬ 
ing on the more liquid international 
•markets in which to unload salable 
nou-dollar assets. 

Illiquidity of another kind mean¬ 
while looms large over the interna¬ 
tional gold market. The 33 per cent 
fall in the FT gold shares index 
since March has brought this mar¬ 
ket back from the upper atmos¬ 
phere; but set alongside the 17 per 
cent decline in gold bullion over the 
same period it looks no more than 


the kind of correction decreed by 
the normal arbitrage between the 
two markets. The simultaneous 26 
per cent decline in the rand - cut¬ 
ting back the value of South African 
dividend's to U.S. investors - and 
the obvious decline in gold's attrac¬ 
tion in view of high real interest 
rates both suggest a sharper fall in 
gold shares might have been in or¬ 
der. 

In fact, gold-mining shares seem 
to have been protected by the ring 
which has closed around their 
ownership. Some 85 per cent of the 
present market float of South Afri¬ 
can gold mines is now held by no 
more than 60 or so companies. Of 
these, 40 are international gold 
funds which appear to have sold 
their shares rather less readily 
thaw individual investors used to. If 
they were now to find themselves 
obliged to sell - not least under the 
pressure of unit redemptions - traf¬ 
fic in the international gold market 
could turn into the classic one-way 
street 


Oversupply 

The economics of gold mining 
suggest that the oversupply of gold 
is unlikely to abate. This is the 
more so since the real cost of hold¬ 
ing metal under today’s interest 
rates is once again becoming an un¬ 
deniable deterrent - a yawning con¬ 
trast with the situation 10 years ago 
when gold shares offered a real re¬ 
turn and U.S. Treasury Bonds did 
not The speed of the fall in both 
shares and bullion must leave open 
the possibility of a technical rally in 
the near term. But the only thing 
which can make a lasting differ 
ence would be a reversal of those 
forces which continue to fuel the 
dollar. 

What the gold markets really 
need is the long fabled sudden col¬ 
lapse of the dollar; a slow depreda¬ 
tion of the UJS. currency might 
have little effect, since it would not 
necessarily deter investors, from the 
bond market As for sterling, in the 
short term, still higher UK real in¬ 
terest rates may offer some relief. 
Even those might be of no avail if 
the transatlantic yield differentials 
were to be reinforced at this stage 
by political complications. But this 
is just what the market now has be¬ 
fore it 


HOW DOES YOUR 
COMPANY'S 
GROWTH RECORD 
COMPARE? 


VENTURE UK 
AWARDS 


Venture UK, the magazine for and about Britain's fastest growing companies, mil be launched 
in October. 

In association with the leading chartered accountants, Touribe Ross, who will verify the data, 
and public relations consultants Broad Street Associates, Venture UK has instituted an 

annual awards scheme to recognise the achievements of the companies which set the pace in 
Britain, and honour the people who run them. 

A distinguished panel of judges will choose the overall winner on the basis of the company's 
proven growth record over the past three trading periods, and taking into account the sector in 
which it operates. 

In addition there will be three specialised awards for exceptional performance in: 

—service industries 
—traditional industries 
-high tech industries 

The October issue of Venture UK will profile the winners and publish a league table of 
Britain's 100 fastest growing companies. 

I am interested in knowing more about die Venture UK awards scheme to honour die achievements of Britain’s 
lusest-growing companies. 

Send to: Venture UK (Awards), Redwood Publishing, 68 Long Acre, London WC2E SJH. TeL 01-8J6 244 1. 

Category (please tick) 


□TRADITIONAL 
NAME_ 


□HIGH TECH 


□ SERVICE 


COMPANTKAME. 
ADDRESS_ 
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The nnandal TimK (Europe) Ltd, Frankfurt Breach, represented by G.T.S. Darner. Frankftirt/Main. V. Bartow. 
ILA.F. BieOean, M.C. German. DJ£.P. Palmer. London, u members of the Board of Directors. Printer; Frankfurter Societafe-Dnik- 
kerel GmbH, Frankfurt/Main. Responsible editor: GEJ*. Smith, Fraokfurt/Maln. 9 The Financial Times 19M. 
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Missouri banks to 
merge in $230m 
consolidation move 


BY PAUL TAYLOR IN NEW YORK 

BOATMEN’S Boncshares, the St The merger, which Boatmen's 
Louis, Missouri-based bask holding said it expects to complete in the 
group that ranked as the 97th larg- 1965 first quarter, would boost its 

est bank in the U.S. in terms of 


Carla Rapoport in London charts the decline of the world’s biggest drug company 

Hoffmann-La Roche revives its assets 


year-end assets, is to acquire Cbar- 
tercorp of Kansas Oty. Missouri, 
for about S230m in cash and shares. 

The merger would make Boat¬ 
men's the largest commercial bank 
in Missouri, with 45- subsidiary 
tttinlrq and assets of more than 
Sfibn, ranking it among the 60 larg¬ 
est banks in the UJ5. The move is 
seen as part of a continuing trend of 
consolidation among smaller re¬ 
gional b anks ahead of any changes 


ing operations. 

Chartercorp owns 27 banks with 
assets of about S2_7bn, while Boat¬ 
men's owns 18 banks with assets of 
about S3,4bn. 


pater software company credited 
with starling the microcomputer 
software industry in 1978 with its 
introduction of a speadsheet pro¬ 
gram called VisiCalc, is struggling 
to survive a dramatic reversal in its 
fortunes. 

The company gutted its work¬ 
force last week by laying off 70 em¬ 
ployees, leaving a staff of just 55 ex¬ 
ecutives and key people. Mr Terry 
Opdendyk, the company’s long time 
president and chief executive, has 
also resigned. 

VisiCorp is also involved in a le¬ 
gal battle with the creators of Visi- 
CaJc, Software Arts Corporation. 

VisiCorp has sued Software Arts, 


capital to $4Q0m and raise its maxi¬ 
mum lending limit per customer to 
around S60m from about $27 m, en¬ 
abling the bank to compete more ef¬ 
fectively for important corporate 
business. 

A number of states, led by New 
England but also including Missou¬ 
ri, have been considering reciprocal 
banking laws that would allow out- 
of-state banks from states with sim¬ 
ilar laws entry into the local mar¬ 
ket 

Under the terms of Boatmen's of¬ 
fer, Chartercorp’s shareholders 
would receive S5 in cash and nine 
tenths of a share of Boatmen’s com¬ 
mon stock for each of Chariercorp’s 
7.8m shares outstanding. In over- 
the-counter trading on Friday. 
Boatmen’s stock closed at £17 a 
share, unchanged. 


company failed to deliver an updat¬ 
ed version of VisiCalc on time. In 
response. Software Arts has sued 
Viscorp, claim ing that the compa¬ 
ny failed to use its best efforts to 
market the speadsheet program. 

Software Arts has also begun 
selling its own version of VisiCalc. 

VisiCorp’s problems have been 
exacerbated by slow sales of its 
newer Visi-On series of integrated 
programs. VisiCorp plans to reduce 
prices of Visi-On programs and is 
expected to make a desperate effort 
to maintain its image as an indus¬ 
try leader at the National Computer 
Conference in Las Vegas this week. 
New product introductions are 
planned, the company says. 


CBS to 
discontinue 
video disc 
production 

By Our New York Staff 

CBS, the U.S. broadcasting, re¬ 
corded music and publishing group, 
said yesterday that it will stop man¬ 
ufacturing CED video discs in the 
wake of a sharp decline in demand 
for the discs following RCA's deci¬ 
sion earlier this year to end produc¬ 
tion of video disc players. 

CBS said that the decision will re¬ 
sult in a second quarter charge of 
I $15.7m or 53 cents a share, but the 
I company said this will be more 
than offoet by a S16.6m or 56 cents a 
share gain from a New York land 
| sale. 

The company, which has manu¬ 
factured the video discs at its Car¬ 
rollton, Georgia, plant since 1982 
said that “contrary to initial expec¬ 
tations'* the RCA decision, an¬ 
nounced in April had resulted in a 
"substantial" decline In demand for 
the discs. 

In addition, CBS said that be¬ 
cause of strong demand for its rec¬ 
ords and tapes, space at the Geor¬ 
gia plant now devoted to video disc 
manufacture is needed to increase 
production of audio products. The 
company said that in the first six 
months this year the Carrollton fac¬ 
tory’s output of records and audio 
cassettes increased by 54 per cent 
to 77m units from 50.1m units in the 
same period last year. 


Apple exceeds 
forecast 

By Our Financial Staff 

APPLE Computer, the California- 
based personal computer manufac¬ 
turer, has exceeded a forecast of 25 
cents per share earned on sales of 
$400m in the third quarter, Mr John 
Sculley. the company's president, 
said yesterday. 

Mr Sculley said sales for the 
quarter ended June 30 were at least 
50 percent above the previous year. 


I ON MAY 14, 1975. Mr Richard 
Yorke, QC, drew hims elf up before 
a special committee of Britain's 
House of Lords and accused the De¬ 
partment of Health and Social Se¬ 
curity of acting "as God." 

Price cuts on drugs, he thun¬ 
dered, would “drive out of busi n ess 
the largest ethical pharmaceutical 
company in the world." 

Hoffmann-La Roche eventually 
reached an out of court settlement 
with the Government on that case; 
it was even allowed to raise its drug 
prices subsequently. But since that 
time Mr Yorke's “largest ethical 
pharmaceutical company in the 
world" has slipped to ninth place in 
the world league of ethical drug 
companies. It has been a drop for 
which roc he can blame no one but 
itself. 

Roche's story - the decline of the 
most successful drug company in 
history - is a cautionary’ tale about 
the perils of success. Success led 
the company to neglect its two most 
precious assets: its image and its 
portfolio of future products. 

Mr Fritz Gerber, chairman of 
Hoffmann-La Roche, recently put 
bis hands together on his dean, 
large desk and looked out over the 
Rhine. ‘There was an arrogance 
with the success. Roche was taken 
by surprise and was not ready for 
it This might have created some 
kind of over-built self confidence. 
The company isolated itself, it be¬ 
came more conservative and prob¬ 
ably quite litigious. 

“There was an I couldn't care less' 
attitude to many outsiders which 
gave the company the completely 
wrong image." he said. The words 
were dearly difficult for him. A law¬ 
yer by training and a deeply patri¬ 
otic Swiss, Mr Gerber added: Tt is 
cheap to critidse. I have enough 
time to get things right I am young 
enough.” 

Mr Gerber is a persuasive spo¬ 
kesman for the changed order at 
Roche. He seems to speak from the 
heart as if he has not yet learned 
his lines from a multinationals’ 
guide to bland remarks. But at 55 
he has his work cut out 

For while Roche has been pla¬ 
gued by problems, its competitors 
have been thriving. Hoechst of 


West Germany bas acceded to the 
throne as the largest ethical pharm¬ 
aceutical company in the world, 
through a policy of aggressive ac. 
quisition. widening both its product 
range and marketing scope. Merck. 
Pfizer and Eli Lilly of the U.S. have 
all handsomely surpassed Roche in 
sales and profits by capitalising on 
specialities such as heart drugs, an¬ 
tibiotics, and anti-arthritics. 

It is now nearly 30 years since 
Roche’ famous tranquillisers, better 
known as Valium and Librium, 
were discovered. In the intervening 
years, Roche has lavished the Val¬ 
ium receipts on scientific research, 
pouring some SwFr 6bn to SwFr 
Sbn (S2bn to S3.4bn) since 1970 into 
almost every possible area of bio¬ 
logical interest 

The results have not been exit¬ 
ing in commercial terms. The fault 
has been two fold. The success of 
Roche’s tranquillisers had created 
an impossible benchmark for the 
group; anything less remarkable 
was not considered worthy of large- 
scale development On the other 
hand, the huge research budgets 
meant that any intriguing scientific 
idea was encouraged. 

"Once you have a best-seller that 
sells lm copies, a second book that 
sells 10,000 copies gets you no ap¬ 
plause, " says Mr Gerber. “Valium 
created a level of research expecta¬ 
tion that was so higb, we had a 
blank for new products." Rocbe's 
blind alleys included an expensive 
search for a new birth control pill 
and the development of a promising 
beta-blocker which was never 
launched, basically because of the 
group's inexperience in the cardio¬ 
vascular arena 

Roche soon found itself with a 
maturing superstar and no encore. 
Patents for Valium and Librium be¬ 
gan expiring in the mid-1970s and 
net profit margins (which Roche be¬ 
gan to reveal in 1975) fell from an 
estimated 16 per cent in the early 
1970s to 3.7 per cent in 1981 and 4.4 
per cent last year. 

At the same time, Roche found it¬ 
self facing an increasingly hostile 
public. Some of the problems fell 
from the sky, others the company 
created. But the sum total was a 
public relations nightmare from 


which the company is just begin¬ 
ning to emerge. Briefly, the trou¬ 
bles included: 

• In 1976. an explosion at a Roche 
subsidiary's plant in Seveso, Italy, 
sprayed particles of the Untie pollut¬ 
ant dioxin over the Italian country¬ 
side. Although no one died, the inci¬ 
dent left a lingering taint on the 
group's image. 

R Confidential information leaked 
by a Roche employee, Stanley 
Adams, in 1974 led to a lengthy EEC 
investigation of charges of giving fi¬ 
delity pricing contracts to large cus¬ 
tomers. 


• The prosecution of Stanley 
Adams, a former Roche executive, 
by the Swiss police for violation of 
industrial secrecy laws, led to his 
imprisonment and fines. This help¬ 
ed turn Adams into a martyr. His 
recent book on the affair condems 
Roche as a secretive and ruthless 
multinational. 

• By the late 1970s, the very suc¬ 
cess of Valium began to cause prob¬ 
lems for Roche. The product was 
found by a number of doctors and 
scientists to be addictive if taken 
over several months. At the same 
time, many doctors became depend¬ 
ent on it. heavily prescribing the 
tranquilliser in order to dear their 
waiting rooms of anxious patients. 

The backlash became a serious 
problem for Roche and many execu¬ 
tives are now quietly critical of the 
way these and other troubles were 
handled. Hie potential problems 
caused by long-term use of Valium 
should have been communicated di¬ 
rectly to patients, as well as doctors, 
they say. 

Roche, they add, should not have 
contested the British Government 
in the House of Lords on Valium 
price cuts. “You can't treat govern¬ 
ments like employees," says Mr 


Gerber. Fidelity contracts for large 
customers have long since been 

dropped. 

But a broken image is difficult to 

mend. A few years ago, an explo¬ 
sion at a Roche plant in Lyons 
killed a worker and released poten¬ 
tially dangerous chemicals. “1 char¬ 
tered a plane and stood on the site 
all day," says Mr Gerber. “We evac- 
uated all the people nearby and 1 vi¬ 
sited them all." The incident, he 
says, received almost no inlemati- 
nal attention, vindicating swift ac¬ 
tion. 

But then, lost spring, 41 barrels of 


dioxin from Seveso went missing 
while in the care of a company 
Roche had contracted to dispose of 
the waste. “We had a contract, but 
that didn't matter." says Mr Gerber. 
The chairman and lop officials 
spent nearly three months dealing 
with European outcry’ over the 
missing barrels. 

“Once you are in this corner, how 
do you get out?" he asks. On the in¬ 
tangibles of image, Mr Gerber is 
still seeking advice from his top of¬ 
ficials. From a business point of 
view, Roche, however, is on the 
move. 

The group has set its priorities in 
research and dropped peripheral 
programmes. In order to capitalise 
on what it knows. Mr Gerber now- 
say’s firmly the group's most impor¬ 
tant research area is the central 
nervous system, with projects 
aimed at finding sedatives without 
addictive side effects, and products 
which could specifically treat de¬ 
pression or schizophrenia. 

Second to its central nervous sys¬ 
tem work, the group is concentrat¬ 
ing on dermatology and anti-infec- 
tives. It has also included cardiovas¬ 
cular research and tropical diseases 
among its research priorities. 


New products. Mr Gerber hopes, 
will boost the eihical pharmaceuti¬ 
cal contribution to sales and profits 
back up to more than 50 per cent 
from around 40 per cent at present 
Bui he is also encouraging a change 
in selling drugs. 

For example, Roche's dermato¬ 
logical products for psoriasis and 
severe acne must not be taken by- 
pregnant women for fear of serious 
side effects. The company almost 
decided against launching the prod¬ 
ucts. for fear of a consumer back¬ 
lash. Instead, it has launched its 
first major patient education cam¬ 
paign to accompany them, starkly 
explaining the potential dangers to 
woman patients. 

According to Mr Andreas Leuen- 
berger. vice-chairman and a possi¬ 
ble heir to Mr Gerber: "We had to 
learn something from the Valium 
experience. We have to try to go 
much earlier to the consumer or pa¬ 
tient in some way or another." 

From a financial point of view, 
Mr Gerber is slightly critical about 
Roche's history of financing all its 
expansions from internal funds. 
Subject to changes in Swiss law, he 
says the group is studying methods 
for increasing its tight shareholding 
and then seeking recourse to capi¬ 
tal markets like other large multi¬ 
nationals. 

The Roche tradition of holding all 
of its products to itself and shun¬ 
ning licensing and joint venture 
deals is also falling by the wayside. 
This practice hampered its develop¬ 
ment in several European countries 
as well as in Japan and the Far 
East generally. 

In understanding Roche's past 10 
years and its efforts to do better, it 
is probably important to consider 
the company's homeland. “Take a 
close look at the Swiss." says Mr 
Gerber, who was reared in the Em- 
mental region. “We have heavy ton¬ 
gues, if that translates to English. 
We hesitate to make big state¬ 
ments. We are not good enough at 
selling our good things. But I put 
my job on the line. We must create 
confidence." 

He pauses for a minute. The 
world should noL have to adapt to 
the Swiss." 


in Federal and state banking laws 
which would allow the main UB. 
banks to interstate bank¬ 


U.S. software pioneer 
struggles to survive 

BY LOUISE KEHOE M SAN FRANCISCO 

VISICORP, the UJS. personal com- claiming that the programming 


HOFFMANN-LA ROCHE, working through a U-S- subsid¬ 
iary’. has taken over American Diagnostics, of Newport Beach, 
California. This company, which the Basle group bought for 
,$l2.5m. will be integrated into Roche's diagnostics division. The 
Californian company is a producer of reagents, particularly for 
use in drug-abuse treatment, and instruments for medical diag¬ 
nosis. 



COMMERCIAL FACILITIES 
COMPANY S.A.K. 


Kuwait 


KUWAITI DINARS 

15 , 000,000 

Medium Term Loan 


Provided by 

The Commercial Bank of Kuwait S.A.K. 
The Gulf Bank K.S.C. 

The National Bank of Kuwait S.A.K. 
Burgan Bank S.A.K. -Kuwait 
Arab Trust Company K.S.C. 

The Bank of Kuwait and the Middle East K.S.C. 
Kuwait International Investment Co. s.a.k. 
Kuwait Real Estate Bank K.S.C. 


Agent 


The National Bank of Kuwait S.A.K. 



All of these securities having been sold, this announcement appears as a matter of record only. 


New issue / June, 1984 


FNMA MORTGAGE ASSOCLWON $6,000,000,000 


Federal National Mortgage Association 

Zero Coupon Debentures Due 2014 


The Debentures do not pay interest periodically. The only scheduled payment to the holder of a 
Debenture will be the amount due at maturity. The Debentures are not redeemable prior to 
maturity. The Debentures are unsecured general obligations of FNMA, and do not contain 
provisions permitting the holders to accelerate the maturity thereof. The Debentures 
will be issued both as registered Debentures and, at the option of non-U.S. 

persons, as bearer Debentures. 

The Debentures will be issued with substantial “original issue discount". Upon payment at 
maturity, Debentures held by non-U.S. persons will be subject to a U.S. withholding tax on 
such original issue discount, unless the tax is not applicable due to a change in law or 
due to the availability of an exemption under a tax treaty, in addition, upon the sale 
of a Debenture prior to maturity or upon its payment at maturity, U.S. "backup” 
withholding may apply unless such withholding is repealed, required evidence 
of non-U.S. status is provided, or another exemption is available. 

The Debentures are not guaranteed by the United States and do not constitute a debt or obligation 
of the United States or of any agency or instrumentality thereof other than FNMA. 


! Salomon Brothers Inc 

acting as Underwriter of the securities 


Nomura Securities International 

assisting the Underwriter in the distribution of the securities 
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Republic of South Africa 

£40,000,000 12Vz per cent- Notes 1989 
Issue Price 100 per ceat. 


Hambros Rank Limited 


Hill Samuel & Co. Limited 


N. M. Rothschild & Sons Limited 


Banquelndosuez 

Credit Commercial deFrance 

Swiss Bank Corporation International Limited 



Basque Paribas 
Credit Suisse First Boston Limited 
The Trust Bank of Africa Limited, 

London Brandi 

July, 1984 
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rlomestake Minina Lomranv 


O & 

through a wholly owned subsidiary 


has acquired by merger 

PI JL /\*I i* 


relmont Uil Corporation 

The undersigned acted as financial advisor to 


Homestake Mining Company. 

Dillon, Read & Co. Inc. 

July 9,1984 



These securities have been sold outside the United States of America and Japan. Tfiis announcement 

appears as a matter of record only. 
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(OSG Kabushiki Kaisha) 
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3 3 A per cent. Convertible Bonds 1999 


Nomura International Limited 


I Arab Company for Trading Securities (ACTS) SAK 
i Banque Indosuez 
| Credit Lyonnais 

| New Japan Securities Europe Limited 


Banque Bruxelles Lambert S. A. 

Banque Paribas 
IBJ International Limited 
Tokai International Limited 
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gold mine 
m Sudan 

By George MiRing-StwIey 


“WE'VE found a gold mine. ! 
know what a gold mine is, T 
don't a consultant to tell 
me." says Mr Stanley Eskell 
sc.-nev;hst tastily. 

Although his tongue was in 
his cheek mere often than not 

during the conversation—^no 
easy task when you are tucking 
into sole meuniere at one of 
London's premier fish restaur¬ 
ants—Mr Eskell clearly finds his 
relations with Robertson Re¬ 
search International, the geo¬ 
logical consultants, who set up 
the mining company of which 
he is managing director, a little 
restricting at times. 

Robertson Research, a highly- 
respected sr^'Jp of geological 
consultants providing services 
to the international natural re¬ 
sources industry', launched the 
mining company, Greenwich 
Resources. last February 
through a CSlOm (U.S.S7.58ra) 
issue of shares ad warrants. The 
consultants retained a stake of 
22 per cent in Greenwich. 

The mining company last week 
announced that a programme of 
exploration had confirmed 
earlier estimates of reserves of 
over 150,000 tonnes of ore 
grading an average of almost 
40 grammes of gold per tonne 
(40 parts per million) at the old 
Gebeit gold mine in the Sudan. 

This is extremely rich by 
world standards, with even the 
best gold mines in South Africa 
operating at only between 12 
and 15 grammes per tonne. 


Fccoiaraging 


Robertson Research, which is 
carrying out the exploration 
work on hehalf of Greenwich, 
commented with characteristic 
caution that the results were 
sufficiently encouraging to merit 
a pre-feasibility study on the 
possibility of mining the 
deposit, to be followed later by 
a full economic feasibility 

study. 

Mr Eskell is more bullish. 
Drawing on his many years of 
experience of operating a low- 
tonnage. bigh-grade gold mine 
in New South Wales in his 
native Australia, he estimates 
that the six square kilometres 
of the Gebeit lease area could 
contain as mucb as one million 
tonnes of ore at an average 
grade of around half an ounce 
of gold per tonne, or a total of 
half a million ounces. 

These estmates could turn out 
to be on the conservative side. 
During one 20-year period of Its 
life, the Gebeit mine produced 
83,000 os of gold from the treat¬ 
ment of 68,000 tonnes of ore at 
an average of 38 grammes per 
tonne. 

Gebeit has a long, though 
much - interrupted. history. 
Opened 3,000 years ago to pro¬ 
vide gold for the Pharaohs of 
Egypt, it was subsequently 
operated by Greeks, Romans 
and even Britons. The last 
British manager chose to be 
buried at the site. 

Mr Eskell has no intention 
of being buried at Gebeit. 
whether it be under the desert 
sands of tbe Red Sea Hills in 
which the mine is located, or 
under red tape from his spon¬ 
sors. 

Nevertheless, he refuses to 
be drawn into making any firm 
prediction as to whe nhe might 
start producing gold from the 
mine, saying only that it could 
be as soon as 18 months from 
now. 


Water problem 

What really excites his about 
Gebeit is one zone of extremely 
rich ore, containing 44,260 
tonnes at almost 3 oz of gold to 
the tonne. Tbe gold content of 
this area alone is worth almost 
$50m at the current price of 
around S370 per ounce. 

This lode could be mined out 
by a small scale operation in 
two years or so, providing 
funds for the development of 
the whole deposit. 

The mining and especially the 
processing of gold-bearing rock 
requires immense amounts of 
water, with a small operation 
running at 200 tonnes a day 
using 150.000 gallons every 
operating day. In the Sudanese 
desert, this might be expected 
to pose a problem, but Mr 
Eskell is confident. 

“We are currently pumping 
60,000 gallon of water out of 
the old Gebeit workings every 
day, and that will go a long way 
towards meeting our water 
requirements," he says. 

Another potential threat, 
especially in a country which 
has recently taken a massive 
lurch towards Islamic funda¬ 
mentalism, is the chance that 
Western capitalism may sud¬ 
denly find that its welcome has 
run oul 

Not possible in this case, 
avers Mr Eskell, citing the fact 
that the Sudanese Government 
has a 50 per cent stake in the 
Gebeit venture, and would not 
relish seeing all the preliminary 
work go to waste. 

Another problem a gold mine 
has t oface concerns security. 
This is particularly difficult to 
ensure where, as is proposed, 
tbe product from the mine is 
dare bars. These bars contain 
a high percentage of gold, and 
are shipped elsewhere for final 
refining to the required puri¬ 
ties. 

Mr Eskell's solution is typic¬ 
ally radical. “ If I find anyone 
stealing from me. I’ll switch to 
producing a filthy looking black 
concentrate running about 7 oz 
of gold to the tonne, and ship 
it to somewhere like Marseille 
for treatment," 


Telefonbau sees sales rise 


despite effects of strike 


BY JOHN DAVIES IN FRANKF 

TELEFONBAU UND NORMAL- 
ZEIT (T&N). the West German 
communications and electrical 
group, expects to increase its 
sales revenue by at least 5 per 
cent this year, despite some 
erneem about the effects of the 
metalworkers’ strike. 

I Dr Michael Schwarzer, chief 
j executive, said that new orders 
j in the first half-year were run¬ 
ning 15.3 per cent ahead of a 
year ago. But it remained to be 
seen whether the recent labour 
conflict over shorter working 
hours in the metal industries 
would dampen the West Ger¬ 


man business climate in the rest 
of the year. 

The company is controlled by 
the Robert Bosch electrical 
group. AEG gave up part of its 
stake during its struggle for 
survival in 1981. 

T&N lifted group sales by 5.2 
per cent to DM 1.78bn <*629m) 
last year, with net profits 7.8 
per cent ahead at DM 63.5m. 

About 60 per cent of revenue 
came from communications 
technology for private 
customers, including telephones 
and private exchanges. Informa¬ 
tion services. Including timing 


systems, made up a further 20 
per cent. 

T&N cut its workforce by 
nearly 1,200 to 16.680 last year 
because of slack business In the 
first six months and stream¬ 
lining of company administra¬ 
tion. But with business 
continuing to advance this year 
it began taking on new workers. 

Its research spending has 
more than doubled over the past 
five years and is co-operating 
with other parts of the Bosch 
group in developing new pro- 
ducts and systems in tbe tele¬ 
communications field. 


Banque Indosuez calls on EEC 
to back Ecu development 


BY DAVID MARSH IN PARIS 

THE FLEDGLING composite re¬ 
serve currency of the European 
Community, tbe European Curren¬ 
cy Unit (Ecu), may have made signi¬ 
ficant progress as a commercial ve¬ 
hicle used in transactions on the fi¬ 
nancial markets. But the Ecu is still 
very much in its "adolescence" and 
will require further supportive ac¬ 
tion from EEC governments and fi¬ 
nancial institutions before it can 
celebrate a true coming of age as an 
international currency. 

That is the conclusion of a study 
of tiie commercial use of the Ecu 
from Banque Indosuez, tbe interna¬ 
tionally-oriented French national¬ 
ised bank. In the first issue of its 
quarterly economic revue. Index, 
the bank says the initial success of 
the private use of the Ecu needs to 
be "consolidated" by a range of in¬ 
stitutional measures. As well as tbe 
dropping of tbe Bundesbank's no¬ 
torious prohibition of access to Ecu 
markets for West German citizens, 
the bank suggests that EEC institu¬ 
tions could issue short-term paper 
denominated in Ecus, perhaps for 
uses such as the financing of agri¬ 
cultural spending. 

Use of the Ecu in bond issues has 
shown "spectacular" development, 
while application on the syndicated 
credit market has been slower. 
More than 90 public bond issues in 
Ecus have been launched since 
1981, while there have been only 34 


publicly announced medium and 
long-term credits. 

With sophistication of financing 
methods (for instance, the issue of 
Ecu bonas with warrants, or the 
Ecu ritre participatif launched by 
Saint Gobain earlier this year) also 
showing rapid growth, the Ecu is 
now the third most important unit 
of denomination on the Eurobond 
market making up 4.7 per cent of 
issues. 

But it is a long way behind the D- 
Mark with 8.6 per cent to say noth¬ 
ing of the dollar, which makes up 77 
per cent of tbe market 

The backbone of the private use 
of the Ecu is of course the inter¬ 
bank market where Banque Indo¬ 
suez reckons that after a slow 
start about 200 banks now make 
credits and accept deposits in’Ecus, 
of which 30 can be considered ac¬ 
tive participants. 

The size of the inter-bank Ecu 
market is estimated at around Ecu 
6.4bn (S5bn) - corresponding to 0.7 
per cent of the size of the inter¬ 
bank Eurodollar market Banks 
based in Belgium, Luxembourg and 
London are the main providers of 
Ecu hinds, with French banks also 
modest net lenders, and Italian 
banks large net borrowers of Ecus. 

As well as measures to increase 
the number of Ecu-denominated in¬ 
struments - such as Ecu certificates 
of deposits and commercial paper 
issues - Banque Indosuez pleads 


for greater diversification of inves¬ 
tors. Principal investors at the mo¬ 
ment are private Belgian clients, at¬ 
tracted by the perennial weakness 
of the Belgian franc and more used 
to dealing with composite currency 
units than other European 
investors. 

French investors, the bank notes, 
can enter the Ecu market only by 
passing through the punitive prem¬ 
ium market because of French ex¬ 
change controls. Institutional inves¬ 
tors have remained on the sidelines 
and even central banks themselves 
- for whom the Ecu was originally 
invented as the central valuation 
and transactions unit within the 
European Monetary System - do 
not seem to have started building 
up their own currency reserves in 
Ecu deposits. 

Finally, the bank says the pro¬ 
spective revision of the currency 
weights of the Ecu “basket” - sched¬ 
uled to take place during 1984 - is 
hanging "like a sword of Damocles" 
over the private Ecu market If it is 
to be carried out at all, the redefini¬ 
tion of the weights of component 
currencies (currently, the curren¬ 
cies of all the EEC members except 
Greece) needs to be made as quick¬ 
ly as possible. And it should not re¬ 
sult in too great a drop in the im¬ 
portance of the "strong” European 
currencies in order to keep alive the 
investment attractiveness of the un¬ 
it, the bank warns. 


Valmet profits on target 

BY LANCE KEY WORTH IN HELSINKI 


VALMET. the Finnish State- 
owned engineering group, 
reports a 29 per cent sales rise 
to FM 1.89bn ($316m) for the 
first four months of 1984. Group 
order backlog has rise by 24.4 
per cent to FM 5.01bn and new 
orders more than doubled. 

The performance is flattered 
by the fact that Valmet in 1983 
was then Just edging back into 
the black after a couple of diffi¬ 
cult year. 

Net earnings for 1983 were 
FM 38.9m on a turnover of 


FM 4.91bn after a deficit of 
FM 261.8m in 1982. 

Mr Matti Kankanpaa, presi¬ 
dent of Valmet, notes in his 
interim report: " The profit 
trend for Valmet in the first part 
of 1984 conforms to plan. The 
overall financial result for the 
operating groups are also in the 
black." 

The operating groups are 
paper machinery, shipbuilding, 
automation, defence equipment, 
transportation equipment, and 
tractors. 


Board change 
at Air France 

By Our Paris'Staff " 

MARGEAU LONG, chairman of 
France's public sector domestic 
airline Air Inter, has been 
appointed a board member of 
the national carrier Air France. 
He is expecetd to take over as 
the company's chairman when 
the successor to M Pierre 
Giraudet is officially designated 
this week. 

M Giraudet, who has been in 
charge of Air France since 
1975. is leaving on age grounds. 


WE ABE PLEASED TO 


ANNOUNCE THE FORMATION 
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GRUNTAL INTERNATIONAL 


J. F. BERNHEIM 
DIRECTOR 


Gruntal International 
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New Vbrfc, NY 10005 
(212)349-6969 
Tfetex968547 
Telex226579 
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Chris Sherwell on the frustrations facing Asia’s second largest stock exchange 

Singapore keeps market under firm control 


OVER THE past 28 months, at 
least hall a dozen hopeful com¬ 
panies have applied for a new 
listing on the Singapore Stock 
Exchange and unexpectedly 
failed. In the same period, 
several quoted companies have 
bad share or debenture issues 
refused. 

For those listings which have 
gone ahead, the shares have 
attracted enormous interest. 
One issue was 248 times over¬ 
subscribed and another 191 
times. Billions' of dollars . are 
mobilised on such occasions. 

The trends stand in sharp 
contrast to previous years. In 
the decade after the Singapore 
and Malaysian exchanges effec¬ 
tively went their separate ways 
in 1973, companies tended to 
have few problems getting listed 
and the oversubscription pheno¬ 
menon was considerably less 
dramatic. 

Inevitably, frustrated com¬ 
pany executives, merchant 
bankers, stockbrokers and 
corporate lawyers are asking 
whether there is any change in 
official policy, and Whether 
perhaps the role and image of 
the Singapore exchange are 
becoming matters of concern to 
the authorities. 

These questions are Import¬ 
ant because they have implica¬ 
tions not only for the 
exchange's notional function as 
a place where budding entre¬ 
preneurs can raise cash for 
their growing companies, but 
also for the. country’s own 
much-vaunted ambitions to 
create an international financial 
centre. 

Given the continuing Zink 
with Malaysia — of the 301 
companies listed in Singapore, 
172 are incorporated in 
Malaysia—the question also 
arises of whether the Malay¬ 
sian exchange might become 
more attractive to companies 
and investors if the authorities 
in Kuala Lumpur maintain a 
more relaxed and expansionary 
stand. 

That the Singapore exchange 


is important domestically and 
internationally is indisputable. 
In 1974 market capitalisation 
was a small S$S-25bn. By the 
end of last year it was 
S$104.3bn (US$48.6bn), which 
made It some 2} times the size 
of Hong Kong and a fifth the 
size of Tokyo, the world's 
largest market after New York. 

But several-factors make the 

Singapore market different from 

its European counterparts. One 
Is the structure of share owner¬ 
ship: many companies have 
large stakes held long-term by 
controiling families. Malaysian 
BuxnJputa (indigenous Malay) 
agencies, the Singapore govern¬ 
ment, or the big Singapore 
banks. 

Another is the lack of pro¬ 
fessionally managed funds. 
Singaporeans are compelled to 
place 25 per cent of their 
income in -the official Central 
Provident Fund, an amount 
matched by their employers. 
The proceeds are typically used 
for government borrowing anJ 
not invested in the stock mar¬ 
ket 

In Singapore the taxman 
actually discourages fund 
management: although there is 
no capital gains tax, fund 
managers are subject to a trad¬ 
ing profits tax of 40 per cent. 
With few such managers, there 
is less research done in a mar¬ 
ket which, by common consent, 
shows exaggerated boom and 
bust cycles, is excessively driven 
by rumour and gossip and is 
often manipulated by shadowy 
syndicates “ churning ” shares. 

The Government's own view 
of the market is known to be 
rather jaundiced, and it is 
believed to be low down on the 
list of priorities for encourage¬ 
ment and development. That 
is one reason why debate has 
intensified over the fate of new 
share issues — it could mean a 
tougher stand rather than re¬ 
form. 

The first hint came in late- 
1982 when a rights issue for 
United Pulp and Paper was 


rejected. Suspicions were 
fuelled in 1983 when new list¬ 
ings for Hong Leong Corpora¬ 
tion and Jurong Brickworks 
were turned down. Then this 
year three applications for new 
listings — from Singapore Ship¬ 
ping. Baker Marine, and Mount 
Elizabeth Hospital — were all 
turned down. 

On top of tiiis, another new 
listing, for Chan Ho Engineer¬ 
ing, was withdrawn at the last 
moment, a loan stock issue for 
City Developments was refused. 



and an acquisition and rights 
issue involving International 
Wood was rejected. 

One view is that the authori¬ 
ties are looking more closely at 
particular sectors and deriding 
specific cases on the basis of 
an industry's overall outlook. 
Thus they are seen as being 
against marine-related issues 
like Baker Marine or Singapore 
Shipping because of the un¬ 
happy state of the shipping/ 
shipyard sector. 

A more significant argument 
is that the authorities are taking 
a stricter view of their role as 
protectors of the small investor, 
partly in response to specific 
events—(like the industrial re¬ 
cession and debt crisis, or the 
Hong Kong property crash)— 
and partly because of an in¬ 
grained perception that the 


Singapore corporate world has 
more than its fair share of 
dubious characters with Insuffi¬ 
cient regard for their share¬ 
holders. 

This perception is known to 
be harboured by officials at the 
Monetary Authority of Singa¬ 
pore, the island state's quasi 
central bank, which is the true 
spirit behind the regulation of 
the Singapore stock market. The 
" watchdog ” Securities Industry 
Council, which has private sec¬ 
tor representatives but only ad¬ 
visory and monitoring powers, 
is dominated by the MAS and is 
housed in its offices. It was un¬ 
able to answer questions from 
the Financial Times. 

Just how well the authorities 
can do this job of protection 
has become part of the debate. 
Many people believe disclosure 
rules could be tighter. But the 
question also arises of who can 
best judge matters. One mem¬ 
ber of the investing public re¬ 
cently complained to a parlia¬ 
mentary select committee about 
the shares in government- 
owned Neptune Orient Lines, 
offered in 1981. 

“When NOL went public the 
issue price was SS4. but today 
the share is worth less than 
SS3.” he said in a submission 
published m the committee's 
report. "The directors can be 
deemed to have cheated the in¬ 
vesting public. They should 
have foreseen the coming re¬ 
cession in shipping and not 
offered the share at an infiated 
price." 

Merchant bankers in Singa¬ 
pore generally believe the pro¬ 
tection of the small investor is 
well justified but is being car¬ 
ried too far. "Those running 
the show are lining up the 
beauties and picking the win¬ 
ners. But they should really 
just be doing the sex tests," 
said one. 

One official even privately 
worries that the investing pub¬ 
lic will decide that, if the auth¬ 
orities allow a company to go 
public, it can be presumed a 


safe bet and the prospectus 
details need not be read. There 
is also concern that companies 
may be deterred from coming 
to the market—a dangerous de¬ 
velopment for a society begin¬ 
ning to worry about a possible 
lack of future entrepreneurs. 

Few bankers or brokers, on 
the other hand, feel that the 
heavy oversubscription for new 
shares indicates an embarrass¬ 
ing underpricing. In their view, 
the need to put up large 
amounts of money to secure 

small share allocations, together 
with a necessary " stagging 
premium,'' automatically means 
oversubscription. 

Other reforms have also been 
mooted. One. to tackle the prob¬ 
lem of a new listing, proposes 
an unlisted securities market, 
but this too has attracted little 
official response. Another, to 
stimulate greater activity, 
suggests raising the minimum 
Rotation for a company going 
public from 25 per cent of its 
capital to 40 per cent. Company 
beads, who typically own and 
control their companies, would 
not take to this. 

More professional fund mana¬ 
gers would also help, but the 
introduction of tax incentives 
would need the agreement of 
the highly conservative Inland 
Revenue. 

In the meantime an experi¬ 
ment has begun which could 
prove important. Ten companies 
are to channel some of their 
Central Provident Fund contri¬ 
butions into a new fund, to be 
invested for the employees' own 
benefit. The fund might amount 
to some SSllm. But if it catches 
on, it could amount to S$500m 

The trouble, however, is that 
none of this answers perhaps the 
most basic question of all: what 
is the authorities' view of the | 
proper role of the Singapore. 
stock market? Bankers and' 
brokers, whose sympathy for the I 
authorities is clear and whose 
respect for their wishes is un¬ 
failing, can only say ruefully 
that they don’t know. 
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Interim jump for Sanyo Electric 


San Miguel 
diversifies 
into coconuts 

By Emilia Tagaza Bn Manila 

SAN MIGUEL, the beer-based 
group which is the Philippines’ 
largest publicly quoted com¬ 
pany, has diversified operations 
into the coconut industry, a 
major foreign exchange earner 
for the country.. 

The entry into the industry 
follows San Miguel's tie-up with 
the United ' Cqconut 'Planters 
Bank (UCPB), whose president 
Mr EduaTdo Cojuangco, known 
as the “Coconut ‘King;” was re¬ 
cently voted in as chairman of 
San MigueL 

San Miguel has announced 
the acquisition of two of the 
country's biggest coconut oil 
mills and the lease of another, 
from United Coconut Oil Mill 
(Unicom), the quasi-government 
agency that controls coconut 
milling and trading. Mr Coju- 
angco is also Unicorn's presi¬ 
dent 

The two mills were bought 
for 207m pesos (T7S$11.5m). 


BY YOKO SHIBATA IN TOKYO 

SANYO ELECTRIC, one of 
Japan's major integrated con¬ 
sumer electronics companies, 
lifted! parent company net 

? refits by 27.7 per cent to 
13JZ5bn ($54-9m) in the half 
year to May 31. Pre-tax profits 
were Y25.1bn, up 32.5 per cent, 
on sales of Y454bn, up 18.1 per 
cent. 

For the current full year, 
•ending ■ November, Sanyo 
expects record - earnings and 
sales, on the strength of vigor- 
’ous sales of video cassette re¬ 
corders (VCRs) and office auto¬ 
mation equipment. 

The half-year advance in 
turnover was attributed to an 
overall sales improvement for 
all product lines except kerosine 
stoves. VCR sales rose by 30 per 
cent to Y80bn, supported by 
rigorous exports to the US. 
Sales of office automation equip¬ 
ment jumped 60 per cent to 
Y32bn reflecting the upsurge in 
demand for personal computers, 
cordless telephones, and plain 
paper copiers. 


Favourable overseas sales of 
microwave ovens and stereo 
components in addition to the 
vigorous VCR exports, lifted 
total exports by 25.5 per cent 
to account for 60 per cent of 
turnover. Domestic sales rose 
only 8 per cent from the pre¬ 
vious interim level. 

Economies of scale in the pro¬ 
duction of the company's main 
products-and a larger financial 
surplus of Y7.7bn arising from 
active investment of funds in 
higher yield instruments all 
hfdped boost half-year earnings. 

The company has stepped up 
production capacity of VCRs. 
Its capacity of Bets max-form at 
decks has been lifted to the 
current level of 170,000 units 
per month from 150.000 units 
previously. The capacity of 
VHS format VCRs produced af 
its subsidiary, Tokyo Sanyo 
Electric, has been boosted to 
130,000 sets from 90,000 a 
month. 

Sanyo expects full-year sales 
to reach Y935bn, up 14 per cent. 


Pre-tax profits are projected 
at Y51-5bn. up 20.3 per cent, 
and net profits at Y27.1bn, up 
18.5 per cent The company said 
that if it can achieve the earn¬ 
ings forecast, it is considering 
making a one-for-ten scrip issue 
and maintaining the dividend 
total at Y7 a share on the in¬ 
creased capital. The interim 
dividend is held at Y3.5. 

Tokyo Sanyo Electric lifted 
first half net profits by 62.2 per 
cent to Y6.2bn. Pre-tax profits 
were Y12.9bn. up 82.2 per cent, 
on sales of Y222bn, up 35.9 per 
cent. 

The spurt in earnings 
reflected a steep sales growth of 
VCRs and semiconductors, and 
the rapid recovery of audio 
equipment sales. The company's 
VCRs were all sold abroad, con¬ 
tributing Y78bn to turnover. 
Semiconductor sales in both 
domestic and overseas markets 
rose by 43 per cent to Y94bn. 
Sales of audio equipment also 
showed double digit growths 


All of these Securities have been sold. This announcement appears as a matter of record only. 
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Fuji International Finance 


Dai-1 rii i Europe 

LaM 

Kokusui Securities Co., Ltd. 


Mitsubishi Finance (Hoag Kong) 
Unfed 


Mitsubishi Trust & Banking Corporation (Europe) S.,4. 


Nippon Kaugyo Kakunuun (Europe) 

lafidtd 

Sutama Bank (Europe) S-A, 

The Taiyo Kobe Bank (Luxembourg) S. A. 
Ygmatimt Secu riti es (Europe) Ltd. 


Obasan International (Europe) 
Limited 

Sanwa Bank (Underwriters) 
liadri 

Tokai International 

Linked 

Wako International (Europe) 
Limited 


MORGAN STANLEY & CO. 

Incorporated 

WILLIAM BLAIR & COMPANY THE FIRST BOSTON CORPORATION BEAR, STEARNS & CO. 
BECKER PA RIB A S ALEX. BRO W7V r & SONS DILLON. READ & CO. INC. 

Incorporated Incorporated 

DONALDSON. LUFKIN &JENRETTE DREXEL BURNHAM LAMBERT GOLDMAN. SACHS & CO. 

Securities Corporation Incorporated 

HAM BRECHT & QUIST E. F. HUTTON & COMPANY INC. KIDDER. PEABODY & CO. 

Incorporated Incorporated 

LAZARD FRERES & CO. LEHMAN BROTHERS MERRILL LYNCH CA PITAL MA RKETS 

Smm Letunw A nrnran Extern lor. 

PAINE WEBBER PRUDENTIAL-BACHE ROBERTSON. COLMAN& STEPHENS 

Incorporated Securities 


L. F. ROTHSCHILD. UNTERBERG, TOW BIN 


SALOMON BROTHERS INC 


SMITH BARNEY. HARRIS UPHAM & CO. WERTHEIM & CO., INC. DEAN WITTER REYNOLDS INC. 

Incorporated 

ATLANTIC CAPITAL CAZENOVE INC. ROBERT FLEMING KLEINWORT. BENSON 

Corporation Incorporated Incorporated 

ROTHSCHILD INC. SWISS BANK CORPORA TION INTERNA TIONA L SECURITIES INC. 


HILL SAMUEL & CO. 

Limited 

MORGAN GRENFELL & CO. 

Limited 

June 28, 198U 


KITCATAITKEN & SAFRAN 

Limited 

J. HENRY SCHRODER WAGG&CO. 

Limited 



Bank of India 

London Branch 
U.S.S 4 O.O 0 O.ODO 

Negotiable Floating Rate Certificates of Deposit due 1987 
reiracubk- a i the option ofihc holder to 1986. 

In -iccniiLina.' »iih the pmvbions of the jbovc CsnincaKS. notice is 
herein gum that for ifieomonihs from ?lh Juts'. JVW ro*rh Jjauux 
WHS H84 dijbj, the Certificates will arr> an intent raw of 13 W, per 
annum 

The Imprest parable on the nc*i micrcsi pj'tneni due. 5hh January. 

in respect of eadh U.S.&500,000 Certificate, will be US.S3J,86I-H. 
Agent Bunk 


/dsBank 
International 


Notice of Purchase 



European Investment Bank 

11 V 2 % £ foreign currency Bonds 
of 1979, due 15th June, 1991 

Pursuant to the terms and conditions of the 
Loan, notice is hereby given to bondholders that 
during the twelve-month period ending 14 June, 
1984, £210,000 of the European Investment 
Bank's 11%% £ foreign currency bonds of 1979, 
due 15 June 1991, were purchased by the 
purchase agent for account of such bank in satis¬ 
faction of the purchase fund Instalment 

As of 15 June 1984, the principal amount of such 
Bonds remaining in circulation was £19,040,000. 
10 July, 1984 

European Investment Bank 
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Webber 
Electro 
tops £0.2m 


UK 



May & Hassell paying 
as profits recover to £3m 


at midway 

Profits before tax at Webber 
Electro Components have 
increased from £152.590 to 
£221,308 in the six months to 
March SI 1984. 

The midway result for this 
USH-quoted electrical com¬ 
ponent manufacturer includes a 
larger contribution from receiv¬ 
able interest at £19.347 against 
£3.338, and was achieved on turn¬ 
over which showed a 40 per cent 
rise from £636.945 to £891.157. 
Trading profit emerged at 
£201,961 against £150.252. 

In the last full year, when 
sales of £1.4ra produced taxable 
profits of £344.000, the company 
paid an effective total dividend 
of 1.75p. The interim payment 
this time is lp on capital 
enlarged by the scrip and last 
August's one-for-seven rights 
issue. 

Commenting on the first half 
performance the directors state 
that progress was maintained in 
all major product areas. They 
add that trading conditions indi¬ 
cate that satisfactory progress 
should be achieved in the second 
half. 


Denmans in line 
with forecast 
at £475,000 

In its initial figures si pee its 
placing on tbe Unlisted Securi¬ 
ties Market earlier in the year, 
Denmans Electrical reports pre¬ 
tax profits of £475,000 for the 
six months to March 31, 1984. 
Figures for the previous 12 
months were £910,000 from turn¬ 
over of £15.61m—turnover for 
the six months under review was 
£8.95 m. 

Mr Arnold Denman says the 
interim profits are in line with 
the company's expectations at 
the time of the USM placing. 

He says the recently acquired 
businesses In the West Midlands 
are not yet operating at profit 
margins equal to those achieved 
in the rest of the company's 
areas in-South-west England. 

He t expects that full year 
profits will exceed those achieved 
last year. 

First half tax was £208,000 
against £275.000 in the previous 
12 months. There was an extra¬ 
ordinary debit of £70,000 this 
time, being USM flotation costs. 
Earnings per share were 6.5p 
In the opening half. 


HIGHLIGHTS 

Against the background of the continuing strength of the 
dollar causing headaches in finan cial communities worldwide, 
the Lex column looks at the likely impact of the latest events 
to be tossed into the economic melting pot—a dock strike, the 
collapse in gold shares and the latest crisis in Hong Kong. As 
for sterling, clearly the pressures are on for another rise in 
base rates on top of last Friday's increase to to per cent. 


A SECOND half profit of £1.76m 
from tbe Hay & Hassell group of 
timber importers and merchants 
gives £3.04m for the year ended 
March 31 1984, compared with 
£728,000 last time. Prior to that, 
there were two years of losses. 

Earnings have more than 
trebled from lip to 372p, and 
the dividend is up from 3.8p to 
5p net with a final Of 3.4p. Also 
recommended is a ooe-for-three 
scrip issue. 

For the current year share¬ 
holders can expect a “reason¬ 
able profit,” the directors say. 
Management accounts show that 
overall turnover is some 10 per 
cent ahead. Generally, consump¬ 
tion is not so effervescent. 
Supply and demand appear to 
be still in balance though, as 
always, problems can be antici¬ 
pated at the turn of the year. 

Turnover for the year advanced 
from £60.64m to £79Jm and the 
gross profit from £10.47m to 
£15.21m. Tbe pre-tax balance 
was struck after distribution 
costs £2.5m (£2.06m), selling 

expenses £ 1.08 m (£968.000). 
administration costs £&29m 
(£4.37m), related company loss 
£19,000 (£65,000) and interest 

£2 28m (£2.27m). 

With minor exceptions, ail 
units operated profitably. Results 
of Vic Hallam for six months 
have been consolidated—its 
status as a 50 per cent owned 
associate company prior to that 
date has been reflected in the 
profit statement Id February 
the group's 60 per cent interest 
in its Belgium subsidiary was 


sold. 

Group manufacturing units 
continue to provide a “ very 
good " return on tbe investment 
in them. Although timber frame 
manufacturing in Cardiff con¬ 
tinues to be encouraging, the 
company “ can make no major 
investment in this activity until 
what is a very sound and econo¬ 
mic product is taken out of the 
political and emotional areas,” 
the directors state. 

At the year end shareholders’ 
funds had risen from £ 18.04m to 
£22.26m, while borrowings 
moved up by over £5m to 
£21.56m. 

After tax £450,000 (credit 
£17,000), minorities credit 
£33,000 (£36,000) and extraordi¬ 
nary debits £371,000 (£83.000). 
the available profit came to 
£2-25m (£698.000). 

May & Hassell has acquired 
the assets and the business from 
the receiver of John P. Wardle, 
of South Shields. A new com¬ 
pany to be known as M & H 
(J. P. Wardle) will start trading 


immediately from Stanhope 
Drops Sawmills, South Shields. 

• comment 

May & Hassell has managed to 
get the balance of its business 
to around 40 per cent timber 
imports and the rest manufac¬ 
turing and merchanting. It would 
like to see the volatile Import 
element lower still. At the year 
end gearing stood at 97 per cent 
of shareholders' funds which 
leaves the company vulnerable to 
any depression in the currently 
improving demand for timber. 
If tbe 10 per cent improvement 
in turnover so far recorded in 
the current year continues, then 
the company should be able to 
at least repeat this year's £3m 
profit. The company has “high 
but cbeap " stock levels. Further 
upward pressure on interest 
rates, however, could drastically 
alter the picture. Tbe shares 
closed 3p lower at lQ7p giving 
a historic PE of a little under 
3, unexciting even by the 
modest standards of the sector. 


L & G new 

Legal and General Group, 
Brtain's second largest life com¬ 
pany. is maintaining its under¬ 
lying momemtum int be growth 
of new life business, despite the 
removal of life assurance pre- 
mi u relief, claims Mr Joe Palmer, 
the group'5 new chief executive. 

New anual premiums in tbe 
first half of the year on the 
groups worldwide fife and pen¬ 
sion business were £70.3m against 
£69m last year, while single 
premius were £143 5m against 
£99.9m. 

New annual premiums on UK 
individual life and pensions 
business fell by 12 per cent from 
£4.3m to £39m over the half 
year. But Mr Palmer points out 
that the first half of 1983 was 
an exceptional year because of 
the changeover to MIRAS (Mort¬ 
gage interest relief at source) 
tiie new method of crediting tax 
relief on mortgage interest, 
rather than the loss of life 
assurance premiu relief. 


business si 

He claims that hte majority 
of mortgages sold at present are 
still backed by a low cost endow¬ 
ment contract New annual pre¬ 
mius on individual business this 
year are more than double those 
for 1982. 

The group's UK unit-linked 
subsidiary goes from strength to 
strength. New annual premiums 
in the period rose by over 60 
per cent from £5.4m to £S.7m. 
while single premiums climbed 
by a similar proportion from 
£76.9m to £124m—making the 
subsidiary one of the leading 
linked life companies far single 
premium business. 

This meant that new annual 
premiums on traditional life and 
pensions business fell over 20 
per cent from £3S.9m to £30.3m. 
Legal and General, however, is 
not prepared to give any indica¬ 
tion as to the movements in 
sales of various types of policy. 
It is known that low cost endow¬ 
ment sales fell considerably. 


111 growing 

while there has been a boom in 
self-employed pensions sales. 

Group pension and life busi¬ 
ness showed a strong recovery 
over tbe period after several 
years of declining business. The 
group—-the largest pensions 
operation in the UK—showed 
new annual premiums, including 
managed funds, up by more than 
a third from £18.4m to £25-3m. 
Ttais states Mr Palmer reflects 
the modest expansion of the eco¬ 
nomy and the active marketing 
of highly competitive contracts. 
Single premiums on group busi¬ 
ness declined from £12m to 
£112m. 


Ribbons 

The directors of “ W " Ribbons 
Hodlngs have decided to defer 
payment of the dividend due 
July 15 on the 10 per cent cumu¬ 
lative redeemable preference 
shares. 



Crown House Engineering 
provides a complete engineering: 
service both at home and overseas 
for the construction and manu¬ 
facturing - industries covering 
electrical mechanical, instrumen¬ 
tation, systems control and main¬ 
tenance services. The company 
operates from 14 branches cover¬ 
ing the United Kingdom and some 
25" ii of turnover is performed 

overseas. —JL_ 

Crown House CD 

\bu may not see us but we're there 
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slips to £3m 
but remains 
confident 


DESPITE A fall from tbe £3.6m 
reported last year, the directors 
of A. Monk & Co. believe that 
the £3.13m profit before tax for 
the year to February 29. 1984 
represents a “ reasonable return 
on work which has been obtained 
in a very competitive market." 

The figure is stated after 
absorbing the costs of tbe 
reorganisation of the group's 
service departm-mts and the 
closure of the loss-n'.:;kinc; pipe¬ 
line division during the year. 

TTje directors add that the 
improvements resulting from 
reorganisation will begin to have 
an effect upon tbe group's 
results in the second half of 
the current year, and should be 
more significant in 1985-86. 

They back their confidence 
that the action taken will result 
j in "an improved level of per- 
' f ormance " with a 4.5p final 
dividend, lifting the total from 
6p to 6.5p. At the midway stage 
they had anticipated a total of 
not less than 6p. The increased 
payout is covered by earnings 
per share shown at 22.5p l26.4p). 

The directors of this builder 
and civil engineer are 
encouraged by the fact that the 
increase in turnover was main¬ 
tained into the second half to 
finish the year some 20 per cent 
higher at £99-5id. Operating costs 
took a larger share of Ibis at 
£9S.03m against £79.75m to leave ' 
operating profit reduced from 
£227m to £1.47m, but the fall 
was partially offset by £L66m , 
(£1.33m) in interest receivable: 
and other income. 

Tbe tax charge was up from 
£668,00 to £702,000, while excep¬ 
tional release of a provision for 
tax on Nigerian debts, which last 
time amounted to £1.38m, is no 
longer required. 

Minorities absorbed £87,000 
last year, and an extraordinary 
credit £136.000 (nil) relates to 
a release of deferred tax arising 
from the proposed reductions in 
corporation tax rates. Dividends 
took a larger slice at £702,000 
against £648,000, and the parent 
company retained £i.55m 
(£3-51m). 

Mr W. S- Whittingham, the 
out-oging chairman, says that he 
expects the current year’s results 
to include some contribution 
from work obtained by tbe new 
management contracting divi¬ 
sion. Tbe group bas also moved 
into property development, the 
early signs from which are 
encouraging. 

He concludes that the company 
is now in a much stronger posi¬ 
tion to compete for the work 
which is available. 


Rationalisation benefits 



Carclo reach £2.9m 


REFLECTING a full year's 
results of the major reorganisa¬ 
tion started in 1980, profit before 
tax of Carclo Engineering has 
advanced from £2.Q8m to £2.9m 
in the year ended March 31 1984. 
And members share in this im¬ 
provement. their dividend being 
raised from 455p to S.6p net 
with a final o f 6p. 

Tbe engineering division lifted 
its profit from £999,000 to 
£1.33m and the card clothing 
side from £1.75zn tc> £2.15m, but 
within tbe latter tbe contribu¬ 
tion from India fell from 
£1.42m to £121m. Central 
administration expenses came 
to £288.000 (£355.000) and bank 
interest to £296,000 (£315,000). 


DIVIDENDS ANNOUNCED 


Date Corre- Total Total 
Current of sp(Hiding for last 
payment payment dlv. year year 


Batleys . 2 

Carclo Eognrg. . 6.0 

JDelnur . 1.68 

John J. Lees . 2 

May and Hassell . 3-4 

A. Monk . 4.5 

Murray Northern . 1.6 


Murray Northern tint 0.7 
Webber Electro* ...int If 


Aug 24 

1.9 

2.5 

2.4 

Sept 7 

3.25 

S.6 

4.55 

_ 

Nil 

2.66 

Nil 

Aug 25 

2 

2.9 

2.8 

Aug 20 

2.5 

5 

3.8 

Aug 28 

4.5 

6J5 

6 

— 

1.4 

2.2 

2 

— 

0.6 

* 


Oct 31 

0.88* 

“ 

L75* 


Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition issues, t USM stock. $ Unquoted stock. 
11n respect of year to May 31 1985. 


After tax £1.3m (£1.19m) and 
minorities £103,000 (£154,000). 
the net attributable profit comes 
to £1.49m (£883.000) for earn¬ 
ings of 31.1p (12.1p) actual and 
24.6p (12.2p) fully diluted. 
There is also an extraordinary 
credit of £71,000 (debit 
£133,000). 

At the year end shareholders* 
funds stood at 16Sp (151p) actual 
and 147p (135p) fifily diluted. 

With improved trading pros¬ 
pects and a good order bank the 
company is planning to expand 
farther, by Internal growth and 
external acquisition. 

• comment 

Carclo shares leapt 12p to 142p 
on the surprise news of the 89 
per cent dividend increase, 
restoring tbe payout in real 


terms to 1979 levels. It has taken 
the company that long to dlmb 
out of recession and fully realise 
the benefits of tbe 1979 merger 
with English Card Clothing, cutt¬ 
ing capacity in card clothing — 
equipment used in carding yarn 
— and building up the engineer¬ 
ing business, where the main 
product is wire. Lost year the 
upswing in consumer and textile 
industry demand boosted sales 
in the UK and abroad, particu¬ 
larly in the U.S., where the fat¬ 
ing pound improved competitive¬ 
ness. In India, there is little 
prospect of reversing the decline 
in profit, caused by recession, 
strikes and recently political un¬ 
rest, but tbe margin on sales 
remains stupendous at 26 per 
cent The company has bought 


four small engineering busi¬ 
nesses in the past two years and 
plans further purchases in the 
future though their scale la un¬ 
likely to transform the group 
Immediately. Borrowings have 
been cut to 35 per ccn of share¬ 
holders* funds and should come 
down further this year. Carclo Js 
a conservatively managed com¬ 
pany with the directors holding 
about 20 per cent of the equity, 
where the chief attraction for 
other shareholders is the 9 per 
cent yield. There should also 
be some upward move in the 
share price — Carclo should 
make £3.5m pre-tax this year, 
putting the share on an unde¬ 
manding prospective tp/e of less 
than five, fully taxed, on a 45 per 
cent tax pharge. 


Heavier halfway losses as 
expected at Bio-Isolates 


HEAVIER pre-tax losses, up from 
£111,140 to £162,150 are reported 
by Blo-Isolates (Holdings) for 
tbe six months to March 31 1984. 
The results are in line with the 
board’s expectations at this stage 
of the group's development, for 
a period when the main effort 
was concentrated on the con¬ 
struction and commissioning of 
the first large-scale plant, and 
development of retail market 
opportunities. 

No tax was again payable, and 
the loss per lOp share was up 
from I.4p to 1.92p—the com¬ 
panies shares are traded on the 
Unlisted Securities Market. 

Following completion of tbe 
installation of the first large 
protein production plant at 
Mitchelstown, the plant was 
brought on stream after a con¬ 
siderable delay in the supply of 
whey. However, it is now con¬ 
firmed that the group's protein 


isolation process can be operated 
on a fully commercial scale. 

Tbe directors say supply con¬ 
tracts for Bipro Protein have 
been entered into with certain 
major overseas food processors, 
accounting for the bulk of tbe 
anticipated output from Mitchels¬ 
town, but an apropriate propor¬ 
tion of the total output will be 
reserved for supply through 
retail outlets as these are 
developed. 

A significant proportion of this 
year’s market development effort 
has been directed at the sale of 
Bioro Protein in the higher 
-value retail sector. 

This programe involved par¬ 
ticipating in selected exhibitions, 
including the International 
Health Exhibition. Helfex, in 
April at which Bipro was selected 
from 58 other companies’ entries 
as the best new product, qualify¬ 
ing for G. it. Lane award. 


Securiguard 
will finish 
‘well ahead’ 

For the current year the direc¬ 
tors of Securiguard Group are 
looking for a profit before tax 
•* well ahead" of the previous 
year’s £532,000. For the Six 
months ended April 29 1984 the 
profit has risen from £235,000 to 
£322.000 and the rate of growth 
in the current half is expected 
to exceed that. 

In the half year, both the 
security and cleaning divisions 
of this USM company contri¬ 
buted significantly to the results 
—turnover advanced by £2^m 
to £5.S5m. Property Guards, 
acquired last November, bas 
been fully integrated into opera¬ 
tions. 

After tax of £151,000 
(£129,000)—an average rate of 
48 per cent—the net profit for 
the half year is £171,000 
(£106,000), giving earnings of 
3Jh> (2p) per share. 



POWELL DUFFRYN 

Ayearof strong recovery- 
con fiaence in continued growth 

The Chairman, Viscount Sandon, turnover that was little changed. The 


in his statement to shareholders in 
the Annual Report, reports that the 
year ended 31st March 1984 was 
one of strong recovery. 

Pre-tax profits 
increased by 42% to 
£18.3 million on 

''•» s-: vn 

is «££>/ 
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improved performance was widely 
based throughout the Group with 
progress reported in many industry 
sectors. The Board is recommending 
a total dividend of 
$ I6ppershare-an 
J; increase of 12%. 
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Viscount Siif idon, Chairman ., 




John Fnmklbt, Chief Executive. 


TRADING PROFIT BY 
INDUSTRY SECTOR 



SUMMARY OFRESULTS 

Turnover 

1984 
£628.1m 

1983 
£595.8m 

Profit before 
taxation 

£183m 

£12.9m 

Earnings per share 

3 5.5p 

27.0p 

Dividend per share 

I6.0p 

I4.25p 


TRADING PROFIT BY 
GEOGRAPHICAL AREA 



The Chairman is optimistic that with. ‘Powell Duffryn is an Industrial holding company 

benefits still to be gained from the major with subsidiaries engaged in engineering, distribution 

capital investment programme carried out ^ transportation, principally related to die energy, 

over the last four years, the company’s sl *PP* n g. chemical and construction industries, 

growth will continue. |--- 

“ lllra j| n —. i.--L J.. J « | 


He concludes: 

“We have had a good year 
and I have a quiet confidence 
in what we are doing. I can 
now see the way ahead more 
dearly to a better future for 
Powell DufErynT 


II you would like a copy of die Annual Report, which includes a summary of 
Powell Dutfryn’s activities, please write to ilia Scciucanr, 

KweU Dufiryn pic, 5 Stanhope Gate, London W1Y 6LA. 

Name___ . 

Arl^rr-^s 


POWELL DUFFRYN 
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UK COMPANY NEWS 


Nell & Spencer up 
to £0.5m and growth 
trend continuing 


THE CONSIDERABLE improve¬ 
ment which Hr Stephen Proctor, 
chairman of Neil and Spencer 
Holdings, forecast for the half 
year to Hay 31 1984, has been 
achieved with a rise in pre-tax 
profit from £121,000 to £473,000. 

The comparable figures 
include the results of the dis¬ 
continued Westair activities, 
subsequently treated as an extra¬ 
ordinary item in the year end 
accounts. With, the appropriate 
adjustment last time, current 
interim profits show an 80 per 
cent increase. 

There is still no resumption 
of the dividend, last paid in 
1080. Earnings per share for the 
period were l.0p, against a loss 
of O.lp. 

At the last year end this manu¬ 
facturer of laundry, dry cleaning 
and specialist -electrical equip¬ 
ment returned 1 to the- black with 
a taxable surplus of £585,000. The 
turnround followed three succes¬ 
sive years' of loss, and the 
directors now state that under 
present conditions they anticipate 
a steady improvement in the 
group's performance. 

Demand from the UK hospital 
and laundry sectors continues to 
be depressed pending resolution 
of decisions on privatisation. In 


other areas activity is at a more 
acceptable level, they say. 

During the latter part of this 
year, and In 1985, the group will 
receive the full benefit of its 
completely revised range of dry 
cleaning machines, the develop¬ 
ment costs of which have already 
been totally absorbed. The neces¬ 
sary capital investment has been 
made to ensure that these and 
other machines in the company’s 
range can be produced profitably 
and at competitive prices. 

Turnover rose from a stated 
£ 12 . 1m to £14.X4m. Again 
adjusting! for the Westair dis¬ 
posal, turnover last time would 
have been £ 11.17m. Operating 
costs took £13.35 m against 
£12.65m to leave profit at an 
operating level at £785,000. up 
from £458,000. 

Interest charges decreased 
from £337,000 to £312,000, but 
the tax bill rose by £65,000 to 
£171.00. Profits attributable to 
minority interests were lower 
this time at £7,000 against 
£22.000 to leave earnings for 
ordinary capital £295,000 in the 
black against a £7,000 loss for 
tbet comparable period. Extra¬ 
ordinary items took £65,000 
(contributed £33,000). 


Bowe Evans Investments, en¬ 
gaged in plantations, achieved 
taxable profits of £2.S3m In 
calendar 1983 compared with 
£557,000 In the previous nine- 
month period 

Turnover amounted to £2.0Sm 
(£464,000 for period) and the 
taxable result was struck after 
interest payable of £134,000 
(£4,000) and. administration 
costs of £226,000 (£95,000). In¬ 
come from fixed asset invest¬ 
ments added £138,000 (£72,000). 
associates contributed Elm 
(£257,000), and interest receiv¬ 
able and similar income totalled 
£106,000 (£121.000). 

The dividend for the year has 
been recommendedat 1.35p (0.6p) 
net, with earnings per share, 
pre-extraordinary items, shown as 
3.32p (lB2p). 

Tax took £930,000 (£205,000) 
and there were extraordinary 
credits, being professional ex¬ 
penses In connection of Hating, 
of £260,000 (£87.000). 

★ ★ ir 

Two directors of Gresham 


Home, the investment trust 
group, have urged shareholders 
to vote against the re-election of 
Mr David Hardy as chairman of 
Kowtou Hotels, and two other 
directors Ur James Hamilton and 
Mr Guy Neeley at the forthcom¬ 
ing annual general meeting of 
Rowton. 

The appeal was made by Mr 
Freddie Sterling and Mr Row¬ 
land Rowe, two directors of 
Gresham, who have also urged 
Rowton shareholders to re-elect 
them to the Rowton board. 

Gresham revealed recently 
that it had sold its 24.69 per 
cent stake In Rowton to two 
Asian businessmen, Mr Nurdin 
Jivrai and Mr Nazumn VIrani. 

Mr David Hardy, Rowton's 
chairman, told shareholders 
that the board was “astonished” 
that Mr Stirling and Mr Rowe 
were still pursuing their cam¬ 
paign in the boardroom row 
“when Gresham House has Bold 
its shares.” 
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Superdrug 

forecasts 

higher 

profits 

BUSINESS TO date this year 
at Superdrug Stores has been in 
line wkh group budget fore¬ 
casts and the board confidently 
expects the profits trend to 
continue, Mr P. D. Goldstein 
and Mr R. S. Goldstein report 
in their joint chairmen's state¬ 
ment with accounts. 

As reported June 22. on a i 
£6.57m rise in sales to £27.77m 
(excluding VAT), pre-tax 
profits for the first 13 weeks of 
the current year improved from 
£ 1.02m to £ 1.38m. In the year 
ended February 25 1984 tax¬ 
able surplus reached £BB4m 

(£5.3m) on turnover of 
£101.46m (£81.33m). 

The joinst chairmen say that 
1984-85 promises to be another 
qxciting year for development, 
expansion and innovation. The 
company operates a chain of 
retail drug stores. 

Apart from the new stores 
planned to open this year and 
the development of the Wake¬ 
field distribution centre, the 
company will also establish its 
own vehicle maintenance 
department, expand its offices 
by around 100,000 sq ft, and 
broaden the management base 
of various departments. 

All this will ensure that the 
momentum of expansion con¬ 
tinues in a controlled and profit¬ 
able manner, the joint chair¬ 
men state. 

Meeting, Croydon, Surrey, on 
July 18. 


Heron Inti, is well 
placed for further 
progress this year 


BEING WELL placed to face 
1984, Heron International looks 
forward to another year of 
growth in turnover and profits, 
says the chairman Mr Gerald 
Rons on. 

The commitment to expansion 
by acquisition as well as by 
organic growth is unchanged, but 
the group will not pay prices 
which reflect inflated stock 
exchange values. Heron Inter¬ 
national is one of Europe’s 
largest private companies and is 
the parent of Heron Corporation. 

The finance division in the U.S. 
is buying Sun State Savings of 
Phoenix for S34.1m. This will 
provide Pima Savings, whose 
assets have passed the SI bn 
mark, with a substantially 
increased base from which to 
develop further In America. 

In the property division at 
home, 32 stores in prime High 
Street positions have been 
bought from Woolworth for 
£55m. Plans for their immediate 
disposal or redevelopment for 
letting and subsequent sale are 
expected to have a profitable 
outcome. These stores provide 
retail space totalling more than 
lm sq ft 

A revaluation of the land bank 
has thrown up a surplus of £23m 
which has not been taken into 
the balance sheet The value of 
the property portfolio now stands 
at £236.5m, says Mr Ron son. 

In the year ended March 31 
1984 the group produced turn¬ 
over of £687.7m (£411-5m) and a 


profit before tax of £25 8m 
(£l?m). 

Heron Homes was able to 
benefit substantially from a 
recovering housebuilding sector 
and produced record earnings. 
Heron Suzuki showed improve- 
mea ftgairut the background of 
the significant appreciation of 
the yen to sterling and a con¬ 
tinuing decline in the motor 
cycle sector. Emphasis continues 
to be directed towards four- 
wheel vehicles where increased 
market penetration was achieved. 

Heron Consumer Products, 
now trading as Heron Communi¬ 
cations, took a major stake in 
the home entertainment and 
leisure market with the acquisi¬ 
tion of Videororm. Media Home 
Entertainment and Relay Video. 
Videoform and Relay have a 
combined 20 per cent market 
share in the purchase and distri¬ 
bution of pre-recorded video cas¬ 
settes In the UK. 

A profit breakdown shows the 
trade division, including house¬ 
building, car and motor-cycle 
sales, petrol service stations and 
video cassette distribution, 
earned £12.3m (£10.7m); finan¬ 
cial services, Including the UK 
Insurance company and the 
U.S. savings bank, contributed 
£16.4m (£7.7m), and property 
£4.3m (£7.3m> 

The accounts show that Mr 
Ronson’s emoluments totalled 
£446,000 for the year (£438,000), 
and one other director was in 
the £105,OOl-£110,000 bracket 




Great Portland 
Estates 

The first twenty-five years 

* 1959/84 - net assets per share rose by 34 times. 

* 1959/84 — earnings per share increased 51 times. 

* 1984 - properties worth £297,603,125. 

* 1984 - dividend up 10% to 5.5p. 


Copies of the Report and Accounts may be obtained from 
the Secretary at 

Great Portland Estates P.L.C. 

Knighton House 
56 Mortimer Street 
LONDON W1N8BD 
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Granville & Co. Limited 

Member of NASDEM 

27/29 Lovat Lane London EC3R. BEE) Telephone 01-621 1212 
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Mr, P. J. Rowllnsoa, 

C bairn as, remits 
31st March, 1884 


7 k Pre-tax profit £762,374 

Another year of substantial reduction 
in borrowings of over £1 million 
Property developments programme 
widened to the London area 
ilr Annual dividend held 
'fc Profits should be maintained at a 
similar level. 

Accounts available from the Secretary 

ROWLIRSON SECURITIES PLC 

London House, London Road South, 

Poynton, Cheshire SKI 2 1YP 




FINANCIAL SERVICES 


TRADE 






Record rise in profits and turnover. 


Heron continues its unbroken record of 
growth. In the year under review pre-tax profits 
increased 43% to £25.8 million, shareholders’ 
funds by 12.7% to £240 million and turnover to 
£688 million. 

The group's financial position was further 
st rengt h ened by a public bond issue of 100 
million Swiss francs and by a syndicated-bank 
financing of US$ 75 million. 

Heroris commitment to expansion by 
acquisition as well as by organic growth is 
unchanged, but the group will not pay prices 
which reflect inflated stock exchange values. 
Meanwhile, it is well placed to £u:el384 and 
with or without an acquisition looks forward to 
another year of growth in profits and tumoven 


_ PROPERTY _ 

Heron Property Corporations portfolio continues to 
provide an established foundation of considerable quality with 
its completed property being professionally valued at £237 
million. Since the year end, 32 stones in prime high street 
positions have been boughr from F W Woolworth for£55 
million. These freehold and leasehold properties provide retail 
space totalling more than 1,000,000 sq it 

ITVE YEAR FINANCIAL HISTia^ 


Figures in £m 
Turnover 

Profit before taxation 
Shareholders'funds 


-learcn 

1984 

ded 3lsl Alan 

1983 

b - 

1982 

1981 

687.7 

4113 

377.0 

302.7 

25£ 

18.0 

14.6 

132 

240.9 

213.0 

1843 

133.0 


_ FINANCIAL SERVICES 

This division generated a considerable increase in 
combined earnings to £16.4 million from £7.7 million. 

The insurance company returned a record profit from an 
increased level of premium income. Total assets of die U.S. 
savings bank passed ihe $1 billion mark with a 47% increase. 

TRADE 

Profits increased by 15% to £123 million on a turnover 
of £315 million. 

Heron Homes benefited substantially from a recovery 
in the housebuilding sector and has been able to continue its 
policy of maintaining a three year land bank. 

During the year a major stake was taken in the home 
entertainment and leisure market with the acquisitions of 
Videoform in the UJC. and Media Home Entertainment in the 
US. Heron now has a 20% share in the UK pre-recorded 
video cassette market. 


HERON 


Copies of die Annual Report for die year ended 31st March 1984 are available from 
The Secretary, Heron International PL C, Heron House, 19 AlaryleboneRoat^ London NW15JL. 








































BIDS AND DEALS 


Bowater in i £ mra y will resist consortium move 

wnmirkM TT C V 


major U.S. 
air freight 


Bowater Corporation. the 
paper and pulp group, has 
acquired Imperial Air Freight 
Service of New Jersey. No price 
was disclosed and Bowater 

yesterday declined to comment 
on the purchase price. 

“ We have agreed with 

Imperial not to release the con¬ 
sideration figure, although I will 
confirm that' it will be a phased 
acquisition with further pay¬ 
ments dependent on the success 
of the company," explained Mr 
Dennis Rees, secretary of 

Bowater. 

•' This is our first major move¬ 
ment into the U.S. air freight 
market," said Mr Rees. Bowater 
currently operates air freight 
services in the UK, Germany, 
France, Switzerland, Belgium, 
the Netherlands, and Luxem¬ 
bourg. 

Imperial has a turnover ex¬ 
ceeding £25m and falls within 
the top six air freight companies 
in the U.S. The company pro¬ 
vides domestic and International 
freight forwarding services 
through a chain of 23 U.S. out¬ 
lets. 

Bowater, currently involved m 
a major de-merging of its North 
American operations, Is 
primarily a manufacturer of 
paper and packaging products 
but first entered the freight 
service industry in 1972. 

The company is concentrating 
on providing freight forwarding 
services rather than supplying 
transport capacity'- Accordingly, 
it has agreed to sell its 46 per 
cent interest in the Rhine ship¬ 
ping company, Schweizerische 
Reederei und Neptun, and is 
redirecting the resources to 
acquiring established forwarding 
companies in the U.S- and on the 
Continent. 


Fisons has agreed to acquire 
full ownership of Morgal 
Scientivic in Kuala Lumpur, 
Malaysia. This involves the 
purchase from 1TN International 
of 50 per cent share in the com¬ 
pany, the other 50 per cent 
already being held by Fisons. 

Morgal is part of Fisons' 
scientific equipment division and 
distributes a wide range of 
scientific equipment and supplies 
throughout Malaysia. 

* * * 

On July 7. acceptances of the 
Energy Recovery Investment 
Corporation (ERIC) offer for 
Cambridge Petroleum had been 
received in respect of 1,718, 415 
Cambridge ordinary (approxi¬ 
mately 33.17 per cent). 

Acceptances under the offer, 
together with ERIC’S existing 


BY RAY MAUGHAN 

Em ray, the vehicle distribu¬ 
tion and financial services group 
with roots in Zimbabwe, is deter¬ 
mined to resist moves by an 
investment consortium to place 
three additional directors on the 
board. Their effect, Emray says 
in a letter to its shareholders, 
would be to “ change control of 
your company." 

Early in March this year. 
Emray heard from Raphael Zorn 
—previously stockbrokers to the 
group — that it had acquired 
27.58 per cent of the equity on 
behalf of a consortium headed by 
Mr Murdoch Morrison and Mr 
Benjamin Anderson. A few days 
earlier, Taddale Investments, the 
; property group, revealed that it 
had sold the entire 2G.62 per 
cent bolding in Emray that it 
had acquired a year earlier in 
consideration for the sale of 
Bluebell Garages (Middles- 
borough). 


At about the same time, a 9.3 
per cent holding in Emray was 
sold by Rosano, a Swiss paper 
company which had held the 
stake for some years. Mr Lionel 
Altman, chairman of Emray, said 
yesterday that the Taddale and 
Rosano stakes had both been put 
through the mrket at I5.15p per 
share. 

Mr Morrison and Mr Anderson 
have been joined by Ur E. A. K. 
Denison, a Yorkshire solicitor, 
in seeking boardroom appoint¬ 
ments. Their resolution will be 
decided at Emray's annual meet¬ 
ing at the end of this moa Lh. 

Mr Altman says that he and 
his colleagues “ have been 
unable to establish who are the 
mebers of this consortium or to 
what extent Mr Morrison and Mr 
Anderson represent them. How¬ 
ever, only recently Mr Anderson 
informed up orally that tbe con¬ 
sortium consists mainly of per¬ 


sons to whom the shares pre¬ 
viously held by Taddale Invest¬ 
ments were sold but there is 
no agreement whereby these per¬ 
sons are represented by Mr 
Morrison and Mr Anderson." 

When Mr Morrison and Mr 
Anderson lodged their requisi¬ 
tion relating to the board resolu¬ 
tions at the beginning of June, 
they informed Emray that they, 
together with their associates, 
“ held in aggregate some 10 per 
cent of the total voting rights 
of the members." 

Emray has not been able to 
discover subsequently the cur 
rent beneficial ownership of the 
balance of the Z7.5S per cent or 
of Rosano's former shareholding. 

According to Emray. Mr Mor¬ 
rison's *' only concrete proposal " 
about his intended participation 
in the group's affairs has been 
that he would " introduce 
acquisition opportunities and 


Wellman enters hi-tech SW Forest casts doubts 
field with £0.8m purchase on Smurfit’s $550m bid 


Wellman, the furnaces group, is 
extending its product range into 
high technology glass furnaces 
with the acquisition of T. N. 
Butler Holdings for an effective 
price of £768,000. 

Mr T. N. Butler, the vendor, is 
to receive £383,000 in cash and 
2.57m new ordinary Wellman 
shares at 15 p per share. The 
issue Is the equivalent of 19.5 
per cent of the existing equity 
or 11.1 per cent of the ordinary 
capital In issue when the 10 per 
cent cumulative preference 
shares are converted. 

Wellman, which lost £843,000 
at the operating level in the six 
months to September last year 
before exceptional costs of 


bolding, amounted to 2,978,415 
Cambridge ordinary, approxi¬ 
mately 57.5 per cent of the 
issued ordinary share capital 
including the 130,000 ordinary 
issued on July 5 re-purchase of 
certain royalty interests. 

The cash alternative has now 
closed and the offer remains 
open. 

•* * * 

Acceptances of the uncondi¬ 
tional offers made on behalf of 
Hawker Siddeley Group for 
Carlton Industries have been 
received hi respect of 7.49m 
ordinary and 253,365 Preference 
Shares. 99.88 per cent and 51.18 
per cent respectively <rf the 
ordinary and Preference shares, 
the subject of the offers 27.21m 
ordinary shares of Carlton (99.96 
per cent). 


£428,000, says that the acquisi¬ 
tion will complement its existing 
furnace activities and will enable 
Butler to exploit its products 
more fully. 

The new acquisition designs 
and makes horizontal glass 
annealing furnaces using its own 
technology, giving greater flexi¬ 
bility and efficiency while pro¬ 
ducing better quality glass than 
the traditional vertical furnace 
system. 

Higher standards have been set 
by recently adopted codes of 
practice for the building indus¬ 
try in respect of glass used in 
public and private buildings. 
This, says Wellman, has in¬ 
creased demand 


Southwest Forest Industries of 
Phoenix, Arizona has questioned 
the ability of Jefferson Smurflt, 
tbe Dublin-based paper and 
packaging company, to complete 
its proopsed S550m (£417m) bid 
for Southwest. 

Southwest said it has told 
Smurflt that it plans to terminate 
discussions between the two com¬ 
panies in the near-term unless 
certain specified conditions can 
be met. 

Smurfit earlier announced that 
It had received a S550m credit 
line from a group of banks led 
by Bankers Trust to be used for 
a merger with Southwest. 

The Southwest board said the 


financing arrangements *' fell 
short of the assurances neces¬ 
sary to remove significant un¬ 
certainties as to Jefferson 
Smurflt's ability to promptly com¬ 
plete a transaction involving its 
possible acquisition of South¬ 
west." 

An agreement limiting 
Smurflt’s holding in Southwest 
to 9.3 per cent expired last Sun¬ 
day but Smurfit is still prevented . 
from raising Its bolding above 
20 per cent before December 13. 

Heron Corporation, Mr Gerald 
Ronson’s property, trading and 
insurance group, has said it is 
considering providing financial 
backing to Smurflt for any bid 
for Southwest. 


AND DEALS IN BRIEF 


The offers have been extended 
until 3 pm on July 19. 

* * * 

The recommended offer on 
behalf of Polly Peck for the 
capital of Wearwell is now un¬ 
conditional in all respects and 
will remain open until further 
notice. Acceptances have been 
received in respect of Wearweli 
ordinary shares representing 
91.32 per cent of the capital. 
Polly Peck intends in due course 
to acquire compulsorily the out¬ 
standing ordinary shares. 

* * * 
Hayward Tyler, which is part 
of the Thyssen-Bomemisza's 
Sterling Fluid Systems Group, 
has acquired M. Mullins of Kent 
and G. Lines of Birmingham, 
both borehole specialists, pump 
installers and submersible pump 
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repairers. They were part of the 
eBechwood Group which went 
into voluntary liquidation. 

* ■* * 

The resolution to approve the 
reorganisation of the share 
capital of Harrison Cowley was 
passed at the EGM on July. 5. 

Acceptances of the Santrhi 
and SaatcM offer have been 
received in respect of 4,822,779 
ordinary and 4,822779 deferred 
shares in Harrison, representing 
96.46 per cent of both classes of 
share capitaJ. 

All conditions have been satis¬ 
fied and the offer has become 
unconditional in all respects. 
The offer remains open for 
acceptance until further notice. 

Saatchi intends to acquire 
compulsorily any outstanding 
ordinary and deferred shares in 
due course. 

* * * 

Robert Fleming Inv says that 
of the holdings managed on a 
discretionary basis or advised by 
company, which represented, in 
aggregate 15 per cent or more 
of the votiog rights of the com¬ 
panies, it holds 4,423,657 ordinary 
shares (20.68 per cent of voting 
rights) and 888,000 deferred 
ordinary shares in Snter. 

★ * 

Moran Tea Holdings Group 
has completed the acquisition of 
11 per cent shareholding in 
K.M.S. Group Limited in con¬ 
sideration of the payment of 
£250,000 in cash to Glanmoor 
Investments. 

Tbe consolidated net tangible 
assets of K.M.S. Group at March 
31 1983 were £371,754 and pre¬ 
tax profits for the 12 months to 
that date were £87.490. 

The K.M.S. Group is an inter¬ 
national freight forwarders by 
air, sea and land, export packer, 
charterers and business house 
travel agent. 

* * ★ 

Mills & Allen International 
has agreed to sell Poster Pub¬ 
licity (Holdings), with its 
specialist advertising agency 
Poster Publicity' (PPL), to a 
group of investors including two 
directors of PPL for £600.000 
cash. 

Walter Investments Rotterdam 
has purchased a further 350,000 
shares in the English Association 
Trust and now holds 853,600 
shares fl4.l7 per cent). 

* * * 

GRA has announced that the 
Stock Conversion and Investment 
Trust has agreed to defer the 
completion of its purchase of 
White City Stadium until Sep¬ 
tember 30 1884. This will enable 
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NOTICE OF EARLY REDEMPTION 


assist in managing acquired 
companies." 

Mr Morrison bolds 3.07 per 
cent of Emray and Mr Anderson 
has a further 2.14 per cent. 
Emray says that " nothing has 
emerged from the Information 
supplied by Mr Morrison or 
from our discussions with him to 
persuade your board that his 
proposed contribution justifies 
either an executive position or a 
directorship." 

Mr Morrison, who describes 
himself as a "company doctor" 
now engaged in corporate 
finance work, is chairman of the 
Leamington Spa-based property i 
group. Five Oaks Investments, 
where Mr Anderson is also on 
the board. Mr Morrison has 
recently announced plans to 1 
merge Blacks Camping and 
Leisure, which he also heads, 
with Greenfields Leisure. Neither 
he or Mr Anderson were avail¬ 
able for comment yesterday. 


Caparo 
holding in 
Fidelity 
up to 18% 

Caparu industries, Mr Swraj 
Paul’s engineering group, has 
increased its holding in Fidelity 
Radio, the hi-fi and television 
manufacturer, to 1S.4 from 

8 per cent. 

Caparo has paid about £2m 
over the past month to raise its 
holding but it yesterday denied 
plans to make an immediate 
takeover bid and said there have 
been no talks aimed at securing 
at seat on the Fidelity board. 

Fidelity recently missed its 
profit forecast through troubles 
with its cordless telephone and 
a new colour television set. 
Fidelity's shares rose 3p to 103p 
yesterday. 

Beazer/Leech 

IN A circular lo shareholders 
yesterday. County Bank, the 
advisors to C. H. Beazer said that 
the William Leech Foundation is 
“ clearly the key to the balUe 
holding 29.9 per cent and final 
veto of the Trust’s decision rests 
with William Leech and M. D. 
Adamson." 

County Bank notes that the 
Foundation has over the past 
three years received -“derisory 
annual dividends relative to their 
holding." They have been at 
the net level: 1981—£294.000, 
1982—£45,000, 19S3—£111.000. 

Beazer's cash offer values 
Leech at £21.45m. Leach closed 
at 127p yesterday. 




Bank of Communications 

(Taipei, Taiwan, Republic of China) 


US$25,000,000 Floating Rate 
Notes due 1985 


Notice is hereby given that pursuant to the 
provisions of Clause 4(b) of the Fiscal Agency 
Agreement, dated as of 11 th August, 1980 
between Bank of Communications and Bankers 
Trust Company, as Fiscal Agent all of the 
abovementioned Notes will be redeemed at their 
principal amount on 16th August, 1984 (the 
"Redemption Date”), when interest on the Notes 
will cease to accrue. 

Payment of principal, together with payment in 
respect of Coupon No. 8 will be made on the 
Redemption Date against presentation and 
surrender at the offices of any one of the Paying 
Agents named on the Notes. 


BANKERS TRUST COMPANY 

FISCAL AGENT 

Date: 10th July, 1984 


i GRA to progress its application 
: for planning permission to con¬ 
struct a new white City on the 
nearby West London Stadium 
site. 

* * * 
Applications have been re¬ 
ceived for 16.1m new ordinary 
shares of Granada Group repre¬ 
senting 4L2 per cent of the 39.1m 
new ordinary shares offered to 
Granada shareholders at 155p per 
share. All applications will be 
&au5fled in full. 

The shares made available to 
shareholders represent 50 per 
cent of the shares issued as 
consideration for the acquisition 
of Rediffusion by Granada. It 
is expected that dealings will 

commence on July 12 1984. 

* * * 

Mr C. J. Moran now owns and 
controls 3,78m ordinary and 
455,000 deferred ordinary shares 
in Snter, representing 8.68 per : 
cent of the total ordinary shares : 
in issue. 

* * * 

Mr Elliott Bernerd and Mr 
Stuart Lipton, directors, have 
each acquired from former 
shareholders in Trust Securities 
Holdings 50,000 Stockley 

ordinary shares through the 
exercise of options granted in 
their favour prior to the acquisi¬ 
tion of TSH. Purchase price 
under the options was 35p per 
share. 

Mr Bernerd - s shares have been 
acquired on behalf of a trust of 
which members of his family are 
the beneficiaries. He now holds 
13.8m shares (12.8 per centj and 
Mr Lipton owns 7.96m. 

* * * 

Quest Automation has agreed 
with Security Change to acquire 
the freehold of Quest House, 
Chandlers Ford, Hampshire, 
which it occupies, at a total cost 
of not more than £800,000. 

A bank facility has been nego¬ 
tiated with Private banken to 
enable the purchase to proceed. 

* * * 

As a result of recent purchases, 
the interests of the Prudential 
Corporation group in London and 
Continental Advertising Hold¬ 
ings total 1.37m ordinary shares 
(6.96 per cent). 

Prudential Assurance owns 
975.612. Prudential Nominees 
303,600, Vanbrugh Pensions 
75,000, Mercantile and Gen. 
Reinsurance 4,359, and Kingman 
Nominees 8,384. 

* * * 

Mr N. N. Tucker, director, has 
ceased to be interested in 
297,000 ordinary shares of 
Sheraton Securities Inter¬ 
national, part of his non- 
beneficial interests. His interests 
In the ordinary shares are now 
1,971,500, of which lxn are bene¬ 
ficial. His loan stock interests are 
£144,300, all beneficial. 

■*■■*•* 

The British Electric Traction 
Company, an industrial services 
group, anticipates profits of "not 
less than £85m for the year end¬ 
ing March 31, 1984—an increase 
of over 20 per cent on the pre¬ 
vious year — with a commen¬ 
surate increase in the dividend.” 

The details are revealed in 
BET’S offer document which 
explains tbe group's £175m offer 
for Initial, a towel rental group. 

Shareholders of Initial are 
told that “ BET has emerged 
from the recession in good 
strong shape” and the group 
foresees further growth and 
development 


Funds Holdings 

In accordance witn the recent 
ruling of the Takeover PaneL 
fund managers have disclosed 
the following holdings:— 

Edinburgh Managers hold 25.8 
per cent of Edinburgh Securities; 

Robert Fleming Investment 
Management holds 17.5 per cem 
of Turner and Newall; 

Hambros Bank holds 23.5 per 
cent of J. L Jacobs. 


Whitecroft 

Record profit of £6*2m 


Turnover up 14% 
Pre-tax profit up 18j 
Dividends up 22% 
Earnings per share up 22°j 


1984 

£ 

95*7hi 

6-2m 

6’6p 

22*6p 


1983 

£ 

84-3m 

5-3m 

5-4p 

18-5p 


Higher turnover and profitability were features of'all divisions, 
reflecting the efforts of management and employees to improve 
performance in economic conditions which were only slightly 
better than the previous year. 

We made several changes to the composition of the group .during 
the year to strengthen selected strategic areas of activity. 

In 1984/5 we will enjoy a full yeart benefitfrom recent acquisitions 
and a contribution from property development We will continue 
our efforts to achieve further growth for Whitecroft 

Mr. John Tavare - chairman 


Whitecroft pic 


Textiles, building supplies, lighting, property development 

A copy of the report and accounts may be obtained from: 

The Secretary, Whitecroft pig Water Lane, Wilmslow, Cheshire SK9 5BX 
Telephone: 0625 524677 


CARCLO 

RECORD PROFITS 

Summary of Results 


Tear to 31 st March 1984 1983 M increase 

Turnover £000 34^14 29,986 14 

Profit before tax £000 2£95 2,082 39 

Earnings per ordinary share of 25p 31.1p 12.1p 157 

Dividend per ordinary share of 25p &6p 4.55p 89 

Dividend cover (times) jLfi g.6 

Shareholders funds per ordinary share of 25p 168p 151p 


Prospects 


“wan improved trading 1 prospects and with a good order bank we are 
planning to ( ppand further both by internal growth and external 
acquisition. 


CARCLO ENGINEERING GROUP PLC 
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Among «he Morgan offices who collaborate 10 serve U.K. companies are. at left: John McColloch. U.K. corporate banking. London-. Stephen Kinnse. commercial paper. New \fork; Harvey Struthers. U. K. and Scandinavian corporate banking, New York. Center (all based in London > Tony Mayer, 
ilianagingdtrecur, Morgan Guaranty Ltd; Christopher Bearson-Hird. U.K. corporate hanking; David Brigstocke, Morgan Guaranty Ltd. Right Mi chad Doyle, mergers and acquisitions. New York; Oliver Parr, U.K. corporate banking, London; Lam Nguyen-Ptouong, financial analysis, London. 


Our bankers and M&A specialists provided a valuation 
using computer modelling, identified a U.K. buyer; and 
advised in final negotiations. Such deals within the U.K. 
are only part of what we do; our specialists have com¬ 
pleted transactions between buyers and sellers all over 
the world. 

□ Still another resource available through your Morgan 
banker: our corporate finance advisors. These industry 
analysts are skilled in specialities such as optimal capital 
structure, diversification strategies, and valuations for ac¬ 
quisitions, divestitures, or tax purposes. When our London 
experts were retained by a U.K. client acquiring a U.S. 
company, we analysed the client’s strategic plan, prepared 
financial projections, and recommended a capital structure 
to minimise costs while maximising future flexibility. 

Today The Morgan Bank serves most of the U.K’s 
major multinationals, as well as many smaller companies 
that appreciate the high quality of Morgan banking. For 
more on how we can serve your corporation, write or call 
John K. McColloch, Vice President, U.K. Corporate Bank¬ 
ing, Morgan Guaranty Trust Company, 1 Angel Court, 
London EC2R 7AE. Telephone (01) 600-2300. 


The Morgan Bank specialises in meeting the needs of the 
world’s major multinationals. 

In the U.K. this means leading British corporations and 
the U.K.-based subsidiaries of U.S. and other foreign firms. 
Because of this focus we can combine the worldwide 
resources and knowhow of a major wholesale bank with 
the customer-oriented responsiveness usually associated 
with much smaller banks. 

Corporate financial officers find a full range of financial 
and capital market services at Morgan. 

We structure innovative financings in seeding, dollars, 
and many other currencies. We’re a leader in interest rate 
and currency swaps, Eurobond issues, international 
treasury management, financial futures, foreign exchange 
options. Because Morgan is active in money markets 
around the world, we can advise on the right time and 
the right way to put together financings—whether long-, 
meefium-, or short-term—at fixed or floating rates, and 
in the best currency. 

Here are some examples of how The Morgan Bank 
serves ILK. clients. 

□ Our London bankers work closely with a special 


Morgan group in New York that focusses on the needs of 
U.K. companies in the U.S. market Together we provide 
creative, tax-efficient acquisition financing, commercial 
paper advice and services, funding for capital needs 
through bridge loans, term loans, private placements. 
Recendy we designed a new financing structure that 
enabled a U.K multinational to buy a major U.S. com¬ 
pany at a cost well below projections, completing a deal 
that might not otherwise have succeeded. 

□ Our international capital markets arm, Morgan 
Guaranty Ltd, is headquartered in London and interacts 
with our U.K corporate bankers. Morgan Guaranty Ltd is 
a major manager and underwriter of fixed rate, floating 
rate, and convertible securities in the Eurobond market, 
and a pioneer in interest rate and currency swaps, de¬ 
ferred rate settings, and the use of contingent securities 
such as debt and equity warrants. In the last year we 
completed more than a dozen capital markets transac¬ 
tions for U.K clients. 

□ Our U.K clients can also call on Morgan’s seasoned 
merger and acquisition officers in London and New York. 
Recently a British corporation wanted to sell a subsidiary. 


The Morgan Bank 
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BY GEORGE MILL!NG-STANLEY 

DIAMOND SALES figures for 
the first half of 1984 from De 
Beers' Central Selling Organisa¬ 
tion (CSO) at Rl.lSbn f£S20mi 
topned Elba for the first time 
since the all-time peak of 
R1.27bn achieved in the opening 
six months of 19S0. The CSO 
handles the marketing of around 
four-fifths of all rough (uncut) 
diamonds sold In the world. 

This figure represents a rise 
of 23 per cent over the first half 
of last year. The increase of 
almost 50 per cent over sales in 
the second half of 1&S3 Is not so 
significant, as it merely repre¬ 
sents a continuation of the more 
normal trend of higher sales in 
the opening six months of each 
year as manufacturing jewellers 
replenish stocks diminished over 
the Christmas period. This trend 
was broken in 19S2. 

Changes in currency parities 
meant that the increase over the 
first half of last year was not 
so spectacular in terms of the 
U.S. dollar, the normal currency 
for diamond sales. The dollar 
figure for first-half sales was 
S945m, just 7 per cent higher 
than for the comparable period 
of 1983. 

De Beers said yesterday in 
London that the rise was gener¬ 
ally in line with the gradual 
improvement in the market 
which had been expected, but the 
figures still do not really reflect , 
the continuing strength of retail 
demand. 


TODAY 

interims:—Hett Brothers. 

Finals:—Birmingham Mint. Diamond 
Stylus, Fleming Overseas Investment 
Trust. Fuller Smith and Turner. Howden 
Croup, F. H. Lloyd. London and Mid¬ 
land Industrials. Marling Industries. 
Mebon, Murrey Technology invest¬ 
ments, Stroud Riley Drummond. Time 
Products. United Leasing. 

FUTURE DATES 
Interims:— 

Consultants (Computer ond 

Financial? ...:. July 23 


BOARD MEETINGS 

Electronic Machine . July 20 

__ Royal Insurance . Aug 16 

Mint. Diamond_. _ . „ 

less Investment TSL Thermal Syndicate . July 11 

Turner. Howden =-—■t— 

sndon and Mid- 

ling Industries. British Electric Traction . July 19 

moiogy chrlatie-Tyler . July IB 

rummond. Tima Qee Qer £ ralfan . Ju,y 25 

‘ Haelemere Estates . July 12 

lTES Multltone Electronics . July 13 

w 0 „d Stirling Group . July 12 

.. July 23 Triploy Foundries . July 12 


improving June quarter gold 
_ profits keep ahead 


The company added that the 
recovery apparent in the market 
is being hampered by the 
strength of the U.S. dollar and 
the high level of U.S. Interest 
rates. Although there has been 
no increase in the price of rough 
from De Beers since March last 
year, customers outside the U.S. 
have experienced an effective 
rise in prices because of the 
dollar's strength against ail other 
currencies. 

These factors are delaying the 
recovery to more normal condi¬ 
tions in tbe market, and they 
are exacerbated by the fact that 
diamonds are having to compete 
with purchases of other luxury 
goods after a prolonged period 
of recession. 

As a consequence of these 
problems, the CSO is still selling 
cautiously and selectively, con¬ 
centrating on giving its 300 or so 


sightholders the sort of stones 
they can sell on to the broader 
market. 

The top two colours and quali¬ 
ties are therefore still being 
withheld from the “sights," the 
principal selling occasions, of 
which there are 10 held each 
year in London. 

Untroubled by the strength of 
the dollar, the U.S. market has 
continued to improve, with a 
rise of one-fifth to record levels 
in imports of polished stones to 
the country aver the first quarter 
of 19S4- 

A1 though the smaller stones 
continue to make up the bulk 
of the CSO's turnover, there are 
signs of an upturn in demand 
for the larger sizes and better 
qualities. 

This must be interreted as 
reflecting the general improve¬ 
ment in economic conditions, as 


tbe impact of the emphasis in 
CSO advertising on these stones, 
which only began in March, will 
not be properly felt until the 
Christmas buying season. 

This improvement at the upper 
end of the market has been 
mirrored by a slight slowing of 
activity in the cutting centres on 
the Indian subcontinent, which 
have traditionally concentrated 
on the smaller and less expensive 
goods, perhaps even with a 
degree of over-production. 

Diamond jewellery for men, 
another focus of the CSO's adver¬ 
tising in recent years, is 
aparently becoming increasingly 
important. At something over 2m 
pieces. sales of diamond 
jewellery to men lost year 
reportedly outnumbered engage¬ 
ment ring sales In the U.S. in 
unit terms, and Japan is also 
growing in Importance. 



Six months to 

Year's 


June 

Dec 

Total 


Rm 

Rm 

Rm 

1984 . 

. 1,180 

_ 

_ 

1983 . 

. 960.0 

811.0 

1,771.0 

1982 . 

. 635.5 

724.1 

1.359.6 

1981 . 

. 747.5 

501.9 

1.249.4 

1380 . 

. 1.267.2 

874.4 

2.141.6 

1979 . 

. 1.985.4 

1.106.2 

2.191.5 

1978 . 

. 1.063.5 

1.155.4 

1.218.9 

1977 . 

. 543.4 

859.3 

1,802.7 

1976 . 

. 681.9 

670.0 

1.351.9 

1975 . 

. 355.1 

438.4 

793 5 

1374 . 

. 525.5 

313.6 

849.4 

1973 . 

478.7 

441.9 

920.6 

1972 . 

. 323 4 

332.1 

655.5 

1971 . 

220.1 

225.3 

446.4 

1970 . 

. 200.7 

177.7 

373.4 


A FURTHER Increase is shown 
in the June quarter profits of 
the seven South African gold 
mines in the Consolidated Gold 
Fields group which, as usual, 
open the industry's quarterly 
reporting season. 

Apart from Dee 1 kraal, which 
lacked the exceptional benefit 
of the Insurance recovery in the 
March quarter, all the group's 
mines have earned more in the 
June quarter. 

Total gold production has risen 
modestly in the latest three 
months while, reflecting the 

appreciation of the U.S. dollar— 
in which gold sales are made— 
the average price received by the 
mines in South African rands 
has Increased 2.1S per cent to 
R15.579 per kilogramme from 
R15.247 in the March quarter. 

Mon-mining and sundry 

revenue has also increased in 
the June quarter while tax 
charges have eased mainly 

because of exceptionally higher 
tax-offsetting capital expenditure. 
These factors have outweighed 
the impact o fan average in¬ 
crease of 4.75 per cent in work¬ 
ing costs during the period. 

Overall, therefore, the mines’ 
total net profits have risen to 
R191.6m (£9S.5m) in the quarter 
from £169.5m in the previous 
three months. Notably good 

earnings are reported by Drie- 


fpntein, Doomfonteln and Kloof. 

The current financial year has 
started on a less promising note. 
Tne price of gold has weakened, 
although the impact of this on 
mine revenue continues to be 
cushioned by the fall in the rand 
against the dollar and, of course, 
a recovery in the bullion price 
may well take place before next 
June. 

But the inevitable rise in mine 
working costs will increase as a 
result of the current wage claim 
by tbe industry’s black mine- 
workers. At present a dispute 
exists but it is thought that an 
eventual settlement over pay 
and conditions could add some 
15 per cent to labour costs 

What remains to be seen Is 
whether higher wages can be 
accompanied by Increased pro¬ 
ductivity in this labour intensive 
industry: as with so many other 
Industries wage increases bave 
not been matched by corres¬ 
ponding gains in productivity 

The latest quarterly net profits 
of tbe individual mines are com¬ 
pared in the following table. 



Juno 

Mar 

Dect 


qtr 

qtr 

qtr 


ROOT 

R200 

R000 

Dselkreal . 

9.013 

9.3S1 

3.823 

Doomfonteln . 

IB. 262 

13.002 

IS. 060 

Driefontein ... 

104.607 

93.443 

88.623 

Kloof . 

47.434 

41.187 

38,789 

Libanon . 

11.601 

9,859 

12.456 

Van tors post_ 

2,535 

2.298 

1,681 

Vlakfontem ... 

736 

371 

545 


« ZANDPAN GOLD MINING 
COMPANY LIMITED 

(Incorporated in the Republic of South Africa) 

(‘TAMPAN”) 

Sub-division of Shares 

The Company holds 2000.000 (two million two hundred thousand) 
shares in the Capital of Hartebeestfontein Gold Mining Company 
Limited (“Harries") and such holding constitutes its mam asset. 

In value approximately SA Zand pan shares presently represent one 
Harries share. 

However, Harries is in the process of subdividing its chares on a 
ten for one basis with a view to increasing the number of shares 
in circulation with a commensurate reduction in value per share, 
thus placing them in a more attractive price range for investors. 

If such subdivision of Harries' shares Is approved by its members 
in General Meeting and implemented, the intended result would 
affect the ratio which has hitherto existed between the Harries and 
Zandpan share values. 

The Board of Directors of Zandpan rs accordingly considering a 
similar ten for one subdivision of Zandpan shares, based on the 
same motivation as that for the Harriet sub-division and which 
would re-establish the existing value ratios between the shares of 
the two companies. 

Shareholders will in due course be advised of the Board's decision. 

Johannesburg 

10 July 1984 




ISSUED CAPITAL: 102,000,000 shares of R1 each, fully paid. 


OPERATING RESULTS: 

Gold-East Driefontein: 

Ore milled (tl ... — ... — — 
Gold produced (kg) „. ._ „ 
Yield (g/U ------ 

Price received (R/kg) ... ... _ 

Revenue IR/l milled) — ... — 
Cost (R.T milled) ... ... _ 

Profit (R/t milled) — 


Revenue IROOO) 
Cost (R000) „ 

Profit IROOO) _ 


Qtr. ended Qtr. ended Year ended 
30/6/1984 31/3/7984 30/6/1984 


709.000 2320.000 
0.012. S 34,874.0 


12.5 

15,568 

12.5 

15.231 

12j4 

15,113 

195.06 

57 85 

190.06 

54.49 

187 A3 
54.93 

137.21 

136.37 

13250 

137.514 
40,780 

134.562 

35419 

S2915B5 

154309 

96,734 

95143 

373.646 


Gold-West Driefontain: 

Ore milled III ... — — — _ 
Gold produced {Vgl — — — 
Yield (g/t) _ ... 

Price received (R/kg) — — — 

Revenue (R/t milled) _ _ 

Cost (R/t milled) „ _ — _ 

Profit (R/t milled) 

Revonuo IROOO) _. _ ... ... 
Cost IROOO) 

Profit IR000) - ... ... 


720,000 720.000 2380.000 

9.792.0 9.633.1 38.610.1 

13.6 714 13.4 

15397 15128 15.128 


Uranium Oxide: 

Pulp treated (t) .. 

Oxide produced (kg) ... _ — 
Yield fkg/i) . ... 

FINANCIAL RESULTS IR0001: 

Working profit: Gold... ... — ... 

Profit on sale of Uranium Oxide 
and Sulphunc Acid ... _. 

Net tribute royalties and sundry 
mining revenue ... 

Nol mining revenue. _■ ,. 

Nei non-mining revonuo {group)... 

Profit before tax and State's share 
of pro M -. ... .- — 

Tax and Slate's share of profit — 

Profit after tax and State's share 
of profit — _. ... _. ... — 

Capital expenditure — 

Dividend... -.. _ _ 


144.89 

139.00 

138.33 

153386 

48.762 

147131 

47.152 

585,533 

187,152 

104324 

100.079 

398381 

312250 

47,145 

0.151 

307.920 

44.617 

0-145 

1.268,090 

177.604 

0.140 

201358 

195222 

772327 

1396 

1.204 

4398 

(393) 

7547} 

(1358) 

201.761 

22348 

196079 

20.777 

774387 

73.665 


26,236 110369 

— 280,500 


CAPITAL EXPENDITURE. The unovpcndvd balance of authorised capital o»- 
pendiiuu- di 30 June 1984 was R468.3 million. 

DIVIDEND: A dividend (No. 2?) of 170cents <93 ?32423p) per share was declared 
on 12 June 1334. payable io members on or about B August 1984. 

SHAFTS: 

No. 4 Shah - E: The shaft was sunk 96 metres la a depth of 151 metres below 
collar. Ccmeniaiion of cavities which have boon intersected by cover drilling 
has retarded progress. 

No. 4 Sub-Vortical Shaft - E: 35 and 37 Level Stations have been excavated. 
This shjft is now complete and is being commissioned. 

No. 5 Shaft-E: The shall wos sunk 41 moires to a depth of 1 949 momis bo low 
col I oi E« citation of the Transfer Level hjs boon completed and equipping of the 
loading box is in progror-n. Work has been delayed by two rockburals which 
occuirod during ihc quarter. 

No. S Sub-Vertical Shaft-E: Excavation of hoist chambers continues. The rock 
winder foundations are being cast. 

No.fiTorftary Shaft-W: The shaft was sunk 81 moires to a depth of 347 metres 
below collar on 26 Level The shjft passed through 34 Level Stanon which was 
developed Irom No. 1 Sub-Venicii Shaft■£ 34 Level Station was excavated la 
full uftr. supported and lined. The shaft is 10 be deepened la 33 Level. 

No. 7 Shaft - W: Full scale sinking has commenced and the shah was sunk 
32 metiosfo a depth c.162 moires betaw collar Tti»SK«Ml man winder is being 
i ns io lied. The construction of ihc rock winder house and tne installation of the 
reel, winder jro in prcgiesa. A programmo ol ccnienl alien for surface ton- 
saf'daiion and sealing or cavities has boon commenced. 

No. 8 Shaft-W; Pre-smkinq ope rations havo been com plefed 10 35 metres bolow 
collar. The casting of headgejr foundations isin progress. 

ORE RESERVES AT 30 JUNE 19B4. The dew >lcd ore i eserees will be pub! Ished in 
the annual report. Ai the prevailing pay limit: iho reserves are as follows: 


East Driefontain: (Pay limit 4 6 j.'tl 


Classification 

Ventersdorp Contact Reef 
Carbon Leader 
Main Reef 

Total and averages 


Wait Driefontein: {Pay limit 6.1 g/l) 


Classification 


Carbon Loader 
Ventersdorp Contact Reef 
Main Roof 
North Leader 

Total and averages 


Tons 

1000'sl 

Width 

torn) 

Value 

fg/tl 

cm g/t 

6.623 

178 

16.8 

2390 

1.863 

688 

132 

146 

9.4 

8.1 

1241 

891 

9,174 

164 

14,5 

2.378 


1 STORE ( 

Width 

Value 

cm .g/t 

(cm) 

tg.il 

112 

23.1 

2.587 

iso 

143 

2320 

129 

8.8 

1.109 

» 

6.8 

673 

128 

17.1 

2,189 


10 July 1984 


On behalf of the board 
P R. Janisch \ 

AH Munro J 


j- Directors 


R 




Tons Width Value cm .g/t 

(000's) [cm) (g/U 


Total and overages 


10 July 1994 




On behalf of the board 
P.R. Janisch \ 

A.H. Munro J t>rBClora 


OEELKRAAL GOLD flHNINfi COMPANY LIMITED 

ISSUED CAPITAL: 99,540,000 shares of 20 cents each. fuJIy paid. 




Qtr. ended 
30/6/1984 

Otr. ended 
3173/1904 

OPERATING RESULTS: 

Gold: 

Ore milled ft) — — — — 

IM 

380300 

355000 

Gold produced (kg) — ._ 


13773 

1.8714 

Yield (s/«». - 


53 

57 

Price received (R/kg) ... 

- 

15379 

15352 

Revenue (R/t milled) ... — 


8133 

70.42 

Cost (R/t milled) 

- 

61.10 

58.95 

Profit (R/t milled) _ „ 


2038 

19.47 

Revenue (RC00) ..- 


29313 

27.9/7 

Cost (ROOT) . - 

~ 

2139S 

20.986 

Profit (ROOT) . 

FINANCIAL RESULTS (ROOT): 

- 

7318 

5931 

Working profit: Gold. 

— 

7318 

5931 

Recovery under loss of profits 

insurance ... -.. 

_ 

— 

1.174 

Net sundry revenue ... — 

- 

1395 

1,246 

Ttatal Profit 

— 

9,013 

9351 

Capital expenditure ... 


S3S2 

Z744 

Dividend 

— 

9354 

— 


CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex¬ 
penditure at 30 June 1964 was R36.0 million. 

DIVIDEND: A dividend (No. 3) of 10 cents (5.484260p) per share was declared on 
12 June 19S4, payable to membeis on or about 8 August 1984. 

NO. 1 SUB-VERTICAL SHAFT: The shaft was sunk 86 metres io a depth of 856 
metres below collar. 

ORE RESIS1VES AT 30 JUNE 1384: The detailed ore reserves will be published In 
the annual report At the prevailing pay limit of 4.6 grams per ion the reserves 
are as follows:— 




STOPS 

Classification 

Tone 

Width 

Value 

cm.g/t 


(000's) 

(cm) 

(g/t) 

Ueniersdorp Contact Reef 

2332 

168 

63 

1.142 

Deelbmal Reef 

359 

187 

53 

991 

Total and avenges 

2391 

171 

63 

1,123 


10 July 1984 


On behalf or the board 

P.R.Janisch T niw ^„ 
A. H. Munro J Director8 


JUNE QUARTERLIES 

AH companies mentioned are incorporated in the Republic of South Africa 


ISSUED CAPITAL: 10.000,000 shares of R1 each, fully paid. 


Qtr. ended 

amended 

Year ended 


30/6/1984 

31/3/1984 

30/6/1984 

OPERATING RESULTS: 




Gold: 




Ore mined (t) ... 

366300 

365000 

1384300 

Gold produced (kg) _. ._ 

23133 

2,5254 

103113 

Yield (g/t) ---- 

63 

59 

S3 

Price received (R/kg) _ _ _ 

15308 

15223 

15.181 

Revenue (R/t milled) ~ ~ ~ 

107.40 

10525 

104.04 

Cost (R/t mllledl 

74.15 

69.50 

69.79 

Profit (R/t milled) — _ _ _ 

3325 

3575 

343S 

Revenue (ROOT) „ „ _ _ 

39307 

38.522 

152311 

Cost (ROOT) ...-- - 

27.137 

25439 

102.164' 

Profit (ROOD) — — _ _ _ 

12.170 

12063 

50,147 

FINANCIAL RESULTS IROOO) 




Working profit; Gold _ _ „ _ 

12.170 * 

12003 

50,147 

Net sundry revenue _ _ _ _ 

2352 

2567 

10320 

Profit before tax and State's share 




of profit 

15,122 

15650 

60367 

"fax and State's share of profit _ 

(1.140) 

2648 

5367 

Profit •fter tax end State's share 




of profit 

16362 

13002 

65300 

Capital expenditure _ .- 

12393 

3069 

39329 

Dividend- 

12300 

— 

20.000 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 

penditure at 30 June 1984 was R99.5 million. 



DIVIDEND: A dividend (No. 55) of 120 cents (65311122p) per share was declared 

on 12 June 1964, payable to members on or about 8 August 1984. 


SHAFTS: 




No. 3 Shaft: Equipping of the shaft is in progress. 



No. 3 Sub-Vertical Shaft: The shaft was sunk 52 metres io a depth of 96 metres 
below collar. Development of excavations associated with the shaft complex is 

conUnuing- 




ORE RESBtVES AT 30 JUNE 1984: The detailed ore reserves will be published 
in the annual report. At the prevailing pay limit of S-9 grams per ion the reserves 

are as follows:- 





ISSUED CAPITAL: 30340,000 shares of R1 each, fully paid. 


Qtr. ended 

Qtr. ended 

Year ended 


30/6/1384 

31/3/1984 

30/6/1984 

OPERATING RESULTS: 




Gold: 




Ore mined (t) 

525/XW 

525000 

2375.000 

Gold produced (kg) „ „ _ 

8,1893 

3102.5 

313723 

Yield (g/t) — -- 

153 

154 

154 

Price received (R/kg) _ — 

15353 

15177 

15.131 

Revenue (R/t milled) _ ~ ~ 

.24335 

234.80 

233.12 

Cost (R/t milled) 

7435 

71.69 

72-15 

Profit (R/t milled) _ _ _ 

168.80 

isa/; 

16037 

Revenue (ROOT) 

127.756 

12X270 

483.719 

Cost (ROW) 

39.138 

37,635 

149L700 

Profit (ROOT) 

88318 

85635 

334319 

FINANCIAL RESULTS IROOO); 




Woriung profit: Gold-. „. 

Recovery under loss of profits 

88318 

85535 

334319 

insurance ... ._ ... „ 

— 

BOO 

2.403 

Net sundry revenue 

9340 

7,676 

2*771 

Profit before tax and Slate's share 




of profit .1 Ml M. HN .W .!• 

97358 

94,111 

365,199 

lax and State's share of profit— — 

50324 

52924 

198377 

Profit idler lax and State's share 




of profit — — — — — — 

47334 

41,187 

186322 

Capital expenditure — — 

20339 

14,537 

66,734 

Dividend— — — — . — 

60.480 

— 

99.732 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 

pendllure at 30 June 1984 was R206.4 million. 



DIVIDEND: A dividend (No. 29) of 200 cents (109 685203p) pBr share was declared 

an 12 June 1984, payable to members on or about 8 August 1984. 


SHAFTS: 




No. 3 Sub-Vertical Shaft: Shaft equipping has commenced and has reached 

a depth of 1,413 metres below collar on 23 Level. 



No. 4 Shaft: Preliminary sinking operations advanced the shaft a further 126 

metres toe depth of 286 metres below collar. 



No. 4 Ventilation Shaft: The shaft was sunk239 metres to a depth of 1392 metres 

below collar. 




Nos.5a and 5h Auxiliary Shafts: Sliplng of the pre-drilled raise bored holes to the 

full width of iho barrel of the shafts is about io commence. 


ORE RESERVES AT 30 JUNE 1984: The detailed ore reserves will be published in 
the annual report. At the prevailing pay limit of 6.2 grams per ton die reserves 

are as follows:- 







STOPE f 

Classification 

Tons 

(000*) 

Width 

(cm) 

Value 

(g/t) 

cm.g/t 


5341 

196 

151 

184 

21.7 

73 

3277 

1354 

Libanon Reef 

86 

k a 

102 

1348 

Total end overages 

5323 

E3 

21.0 

3,192 


On behalf of the board 

P. R. Janisch \ n ; r>4 _ fn „ 
AH. Munro J D,rectors 


VLAKF0NTEIN GOLD MINING GOMPANY LIMITED 

ISSUED CAPITAL: 6,000.000 shares of 50 cents each, fully paid. 



Qtr ended 

Qtr. ended 

Year ended 


30/6/1964 

31/3/1964 

30/6/1994 

OPERATING RESULTS: 




Gold: 




Ore milled: 




from surface dumps (0 _. — 

106.467 

73497 

289.026 

■from outside sources W — — 

103383 

T33,503 

550314 

total milled (0 — — — — 

210.000 

213000 

840300 

Gold produced (kg) — ... — 

2S23 

251.9 

1.006.3 

Yield ig/t].. . _ 

1.2 

12 

13 

Price received (R/kg) — „. ... 

15327 

15372 

15.163 

Revenue IR/t milledl ... — 

13-68 

18.49 

1830 

Working cost (R/t milledl ... — 

11.91 

11.89 

19 »n 

Rock purchased (R/t milled) — 

2.77 

117 

3-05 

Profit (R/t milled) — — ... 

4.00 

243 

235 

Revenue IROOO' ... ... 

3.923 

3883 

15392 

Working cost (ROM) ... _. 

2301 

2521 

10352 

Rock purchased (ROOO) . 

581 

665 

2361 

Profit (ROOT) ... — — _ 

841 

697 

2,479 

FINANCIAL RESULTS IROOO): 




Working profit: Gold... . 

841 

697 

2379 

Net Sundry revenue — — _ „ 

554 

396 

2382 

Profit before tax ._ — — — 

Tex: 

1395 

1.093 

4361 

Formula Lax — ... — — — 

548 

626 

1361 

Non-mining tav ... — ... „„ 

121 

101 

435 

Excess recoupments tax ... — 

(10) 

m 

— 

Profit attar lax — ... _ ._ 

736 

371 

2.165 

Nat recoupments of surface capital 




expenditure ._ — ... „ 

(3) 

IS) 

20 

Dividend/Capital Repayment— — 

1.200 


2300 


CAPITAL EXPENDITURE: There were no capital expenditure commitments at 
30 June 1984. 

DIVIDEND: A dividond INo. 73) of 20 cents (10.96B520p) per share was declared 
On 12 June 1334. payable to member! on or about 8 August 1984. 


On behalf of the board 

AH. Munro 1 ru,-— 

P.R. Janisch / D,rBC “ re 


10 July 1384 


ISSUED CAPITAL: 7.337.300 shares of R1 each, fully paid. 


OPERATING RESULTS: 

Gold: 

Ore milled (t) — — — 
Gold produced (kg) — 

Yield (g/t)-... _ 

Price received (R/kg) — 

Revenue (R/t milled) — 
Cost (R/t milled) — — 

Profit (R/t milled) — -. 

Revenue [R000] _. „ 
Cost (ROOD) _ _ _ 


Qtr. ended Oft ended Year ended 
30/6/1384 3713/1984 30/6/198* 


420,000 420*00. 1,680.000 

2.141.6 21286 9,3763 

5.1 S3 53 

1SJK5 744/4 16.123 


23.45 

27.32 

8039 

33332 

34.430 

142.173 

23.782 

22955 

91330 

9360 

11.47S 

60383 

9350 

11.475 

50383 

2375 

2169 

8304 


Profit (ROOT) --... _ 9,860 17,479 MjB 

FINANCIAL RESULTS (ROOT): 

Working profit: Gold.. - ASSO 11,475 5A883 

Not sundry revenue ... — — — 2375 2.169 A80* 

Profit before tax and State's share 

of profit — TA 225 13*44 - 50.687 

Tax ®td State's shareafprofit- — -1,164 - 2765 K08Q 

Profit after tax end State'S share 

of profit-- 11.061 AdW 44.707 

Capital expenditure — — — — 8.019 5763 27.543 

Dividend...-- ~ ~ 11.112 — 1A843 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex¬ 
penditure at 30 June 1984 was R57.3 million. 

DIVIDEND: A dividend (No. 87)pf 140 oenu (7A779642p) per share was dedarad 
on 12 June 1964, payable to members on or about B August 1984. 

NO. 4 SHAFT: Equipping has been completed and preparations for commis¬ 
sioning are in progress. 

ORE RESERVES ATM JUNE 1884: The detailed ore reserves will be published in 
the annual report At the prevailing pay limit of 4 A grams per ton the reserves 
ere as follows:- 



•Previously known as Bsfaurg Reef and Kimberley Reef, respectively. 


On behalf of the board 
AH. Munro 


10 July 1984 


AH. Munro 1 

P.R.Janisch J D,n8ctora 


VEHTERSP0ST GOLD MINING C0HPAI1Y IMItED 

ISSUED CAPITAL: 5,050,000 shores ol R1 each,fully paid. 

Ota ended O trended Yeer ended 






30/8/1984 

31/311984 

Gold: 

Ore milled (t) — — 




375,000 

363000 

Gold produced (kg) 


... 


1,6283 

1.5731 

Yield (g/t) _. - 


_ 

... 

43 

43 

Prica received (R/kg) 

_ 

- 

- 

15328 

15478 

Revenue (R/t milled) 




6738 

6369 

Cost (R/t milled) — 

— 

_ 

— 

6231 

60.50 

Profit (R/t milledl - 

— 

— 

— 

436 

319 

Revenue (HOOT) — 




2S336 

24409 

Cost (ROOT) - _. 

- 

- 

- 

23,591 

22142 

Profit (ROOT) - - 

- 


— 

1.745 

2167 

FINANCIAL RESULTS (ROM): 
working profit: Gold— — 



1.745 

2167 

Recovery under loss 
insurance — _ _ 

of profits 



Stare Assistance — 





15431 

Net Sundry revenue — 

- 

— 

— 

1.147 

1.089 

Profit before tax - — 

HP 



3392 

2*13 

Tax „. 

— 

- 

— 

957 

515 

Profit after tax — — 

— 

— 

- 

2335 

2198 

Capital expenditure 




1JW1 

561 

Dividend— — — — 

— 

— 

— 

4.040 



1,491.000 

6,317.3 

42 

15,147 


PRODUCTION; The fire reoortad on in the previous quarter was extinguished 
and sloping operations were resumed in the affected area. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex¬ 
penditure at 30 June 1984 was R11.9 million. 

DIVIDEND: Adhridend (No. 88) of 80 cams (43 A7408lp) per share was declared 
on 12 June 1984, payable to members on or about 8 August 1384. 

ORE RESERVES AT M JUNE 1984; The detailed ora reserves will be pubtlahetf 
m the annual report. At the prevailing pay limit of 5.1 grams per ton the reserves 
are as follows:— 


Classification 


Main Reef 

Ventersdorp C ontact Reef 
Tata! and avenges 


Tons 

Width 

Value 

cm.g/t 

(000's) 

1cm) 

(g/t) 

3303 

149 

S3 

*79 

2379 

155 

83 

1-302 

6382 

151 

1 

63 

1342 


10 July 1984 


On behalf of the board 

AH.Munro I -.__ 

P.R.Janisch / D "« tor » 


NOTE: Copies may be obtained from the United Kingdom Registrar: Hill Samuel Registrars Limited, 6 Greencoat Place, London, SW1P1PL 
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FINANCIAL TIMES 


Tuesday July 10 1984 


27 

Bismpy ride for 
Japan Air Lines 
bond, Page 38 


WALL STREET 


Support 


remains 

sporadic 


THE NEW YORK bond market rose 
sharply yesterday and finally pulled the 

stock market higher in its wake. The 

gains in bond prices represented cover¬ 
ing operations by market traders rather 
than genuine investment buying. Inves¬ 
tors remained apprehensive of a tighten¬ 
ing of Federal Reserve credit policies be¬ 
fore the end of this month,-urates Terry 
By land in New York. 

However, leading stocks remained un¬ 
supported and the Dow Jones industrial 
average slipped back towards the 1,100 
level at midsession in thin turnover. 

Stock prices drifted down for much of 
the day but finally succumbed to the 
strength of the bond market. Towards 
the dose, when bond prices were show¬ 
ing gains of nearly two points, share 
prices rose smartly. The Dow Jones in¬ 
dustrial average ended a net 11.48 points 
up at 1134.05, having been as low as 
1115.28 earlier. Trading was modest un¬ 
til the last hour, when a late spurt lifted 
the total of shares traded to 753m. 

The improvement in bond prices was 
in part a follow-through from Friday's 
late gain after the announcement of a 
smaller than expected rise in ML 


Another favourable factor was the in¬ 
dication that the UJ5. Treasury might al¬ 
low foreign investors in U.S. securities 
to maintain anonymity. 

This will shortly be freed from 
the 30 per cent withholding tax on such 
investments. 

The uneasy mood of the stock market 
resulted from investors being u nse tt le d 
by the belief that interest rates are still 
heading higher, and that the Federal Re¬ 
serve may raise its discount rate by half 
a point from its present 9 per cent 

Selling of equities was light but sever¬ 
al analysts suggested that the market 
could soon be retesting the Dow 1,086 
low point of mid-June. 

There were fever takeover features to 
province highlights in yesterday’s drab 
market Among the leaders, IBM gave a 
poor early lead by shedding $'/• to $10514. 
NCR at $22% gave up $% and Texas In- 
dstruments at $123% was $1% lower. 
Teledyne, and active spot for the past 
fortnight, followed the general trend to 
lose $2 to $43%. 

Motor stocks traded cautiously as the 
annual wage negotiation season ap¬ 
proached. Suggestions that the Federal 
Government would seek wage modera¬ 
tion as the price for restraining Japa¬ 
nese imports implied a difficult round of 
talks. 

With oil prices regarded as lacking 
any strong customer support, Exxon fell 
$Vi to $40%. Hughes Tool, which makes, 
drilling bits for the oil industry and has 
been suffering from a lack of business, 
feD $% to $14%. 

Mining issues remained weak follow¬ 
ing last week’s dramatic fall in gold 
prices, and to a lesser extent, in base 
metal prices. 


KEY MARKET MONITORS 


Dow Jones Matriil 


200 


End Month Rgi**s 




«50h 


wof- 


80 


Standard & Poors 500 

(Composite) 




:rvr 


.1200 


—mso 


-fnoo 


hoso 


FT-Industrial OnSnary 

lndcxC ^ Sh ^ —1850 


fV 


1750 


1979 


1980 


1961 


1982 1983 


1984 




STOCK MARKET INDICES 


1 MEW YORK 

Jdyg 

Previous 

Year ago 

I DJ Industrials 1,134.05 

1.12257 

130733 

DJ Transport 

471.09* 

474.69 

57528 

DJ UtHtics 

125-5B* 

125.67 

129.29 

SaP Composite 

151.81* 

15224 

16738 

LPMDOfl 




FTIndOrd 

811,6 

819.3 

6785 

FT-SE 100 

1.0335 

1,0423 

935.9 

FT-A All-share 

485.07 

49039 

43437 

FT-A500 

525.87 

53234 

46955 

FT Gold mines 

532.3 

5393 

6593 

FT-A Long q» 

1122 

11.10 

10.88 

TOKYO 




1 MWceMXwr 1057322 10*61.91 

9.01241 

Tokyo SE 

788.44 

79236 

663.03 

AUSTRALIA 




AlOrd. 

6804 

6683 

6143 

Metals & Mins. 

4129 

4223 

5424 

AUSTRIA 




Credit Aktien 

53.83 

. 53.91 

55.72 

nn_nm— 




Belgian SE 

14256 

14266 

12933 

CANADA 

July 9 

Prev. 

Yrago 

Toronto 

Metals & Minis 

N/A 

13043 


Composite 

2206.6 

23053 

24713 

Montreal 

Portfolio 

107.73 

107.70 

123.8fe 

DENMARK 




Copenhagen SE 

184.56 

182.44 

158.78 

FRANCE 




CACGen 

169.4 

n/a 

1262 

hd. Tendance 

108.9 

109.6 

78.4 

WEST GERMANY 




FAZ-Aktlen 

334.44 

33730 

33054 

Commerzbank 

984.4 

9733 

9624 

HOMO KONG 




Hang Seng 

773.6 

82286 

1536.42 

ITALY 




Banca Comm. 

209.15 

209.11 

19224 

NETHERLANDS 




ANP-CBSGen 

157.0 

157.8 

1382 

ANP-C8S tnd 

1272 

1275 

111.1 

NORWAY 




Oslo SE 

24329 

243.95 

1912 

SINGAPORE 



977.47 

Straits Times 

893.49 

90333 


SOUTH AFRICA 

Golds 

Industrials 


ii/a 

n/a 


894.8 9095 

1010.9 9175 


SPAIN 

Madrid SE 


12757 12B.98 118.68 


J&P 


1,47945 1.484.07 155429 


SWITZERLAND 

Swiss Bank ind 363.5 


364.4 336.7 


WORLD 

Capital inti 


Ji*6 

1725 


Prev 

173.4 


Year ago 
1805 


ILS. DOLLAR 


STERLING 


(London) 

July 9 

Previous 

July 9 

Previous 

S 

— 

- 

13065 

1.3175 

DM 

28395 

28375 

3.705 

3.735 

Yao 

242.6 

2412 

31625 

317.5 

FFr 

8.7175 

8.7055 

113675 

11.46 

SwFr 

2392 

23875 

3.12 

3.1425 

Gadder 

32055 

3201 

4.18 

4215 

Ur* 

1739.0 

17415 

22663 

22925 

BFr 

57.675 

57555 

7S3 

759 

CS 

132725 

1.32675 

1.7335 

1.7445 


INTEREST RATES 

Enro-cwrendes 

Jiiy9 

Prev 

(3-month offered rate) 




E 


107<» 

SwFr 


4‘U 

4% 

DM 


5% 

5% 

FFr 

11 % 

12Y* 

FT London Interbank fixing 



{offered rale) 




3-month U.S.S 

12% 

1 Vi* 

6-month U.S.S 

12'*a 

12’%. 

U.S. Fed Finds 

11% 

11% 

ILS.3-month CD* 

1150 

1155 

ILS. 3-month T-bBs 

10.00 

9.96 

U.S BONDS 

Treasury -“t 8 

Prev 

Price 

Yield 

Price 

Yield 

13 1986 100%* 

1295 

99*& 

13.01 

13* 1991 101 

13.51 

100%* 

1356 

13% 1994 SrtYb 

1353 

97%* 

13.66 

13'A 2014 99 

1333 

98%* 

13.49 

Corporate July 9* 

Prev 

AT&T Price 

Yield 

Price 

Yield 

10% June 1990 86* 

13.80 

86'A 

13.80 

3% July 1990 71 

10.55 

n 

10.55 

8% May 2000 67% 

13.85 

67% 

1355 

Xerox 




10% March 1993 83% 

14.00 

83% 

14.00 

Diamond Shamrock 




10% May 1993 82% 

14.15 

82% 

14.15 

Federated Dept Stores 




10% May 2013 7654 

14.05 

7654 

14.05 

Abbot Lab 




11.80 Feb 2013 84% 

14.05 

84% 

14.05 

Alcoa 




12% Dec 2012 84% 

1450 

84% 

14.50 

FINANCIAL FUTURES 

CMCAOO Latest 


Lew 

Prev 

ILS. Treasury Bonds (CSI) 


July 3 

8% 32nds of 100% 




Sept 62-04 

62-06 

60-25 

60-21 

ILS. Treasury Kits {BN) 



Sim points of 100% 




Sept 8925 

8929 

89.18 

89.17 

Certificates of Deposit (MM) 


Sim points of 100% 




Sept 8750 

8750 

87.43 

87.41 


LONDON 

Thm-RMnth Eurodollar 

Sim points of 100% 

Sept 87.36 87.40 8731 8721 

20-ye>r Mot i o na l GUI 

£50,000 (Ends of 100% 



July 9 

Prev 

Sept 99-03 

100-00 99- 

4)0 99-27 

London 

$340.00 

$34150 




Frankfurt 

$339.00 

535325 

a 

■ 

8 


ZOrich 

$341.00 

$353.00 

(London) 

Jiiy 9 

Prev 

Paris (fixing) 

$338.82 

$354.82 

Sliver (spot fixing) 

553.20p 

573.B0p 

Luxembourg (fixing) 

S343.Q0 

$36125 

Copper (cash) 

£978.50 

£881.50 

New York (July) 

$347.00 

$345.10 

Coffee (July) 

£222950 

£222750 




OS (spot Arabian Dght) 

$2752 

$2752 


There was some selling of the Wall 
Street brokerage stocks as investors 
braced themselves for another poor set 
of quarterly results from the industry, 
which has been laying off employees 
and cutting back on costs. Donaldon Luf¬ 
kin Jenrette, one of the major Wall 
Street firms, saw its stock dip $1% to 
$17%. 

Airline stocks weakened across the 
board on the fear that a slowdown in 
U.S. business next year will hurt traffic 
levels. 

The rally in the credit markets was re¬ 
stricted to the longer end, which had 
been pinned down during the Treasury 
mini-funding programme, completed 
last week. Analysts kept a dose eye on 
the short end for signs of tighte ning by 
the Federal Reserve. 

The federal funds rate remained high 
at 11% per cent, despite system repur¬ 
chase help from the Fed. The Treasury 
bill sector was calm ahead of the result 
of the weekly auction. 

Gains in bonds ranged to one point or 
more, with the key long bond of 2014 at 
100%i, a net gain of l : %s for a yield of 
1322 per cent 

LONDON 

Sentiment 
suffers 
a setback 

SENTIMENT in London financial mar¬ 
kets was again dominated by interest 
rate fears yesterday as another setback 
in sterling gave cause for concern. 

Gilt-edged securities sustained falls 
ranging to % and occasionally more. 
Leading equities followed, and South 
African gold shares suffered another 
sizeable setback before rallying smartly 
in line with the price of bullion. 

Leading industrials also closed above 
the day’s worst, and the FT Industrial 
Ordinary index closed 7.7 down at 811.6. 
The after-hours tone was extremely un¬ 
certain following the announcement of a 
national dock strike. 

Selling pressure in the equity sectors 
was relatively light, but dealers often 
found it diffi cult to place stock which 
came on offer. GEC shed 5p to 187p, ICI 
12p to 546p and Glaxo lOp to 860p. 

Chief price changes. Page 30, 
Details, Page 31; Share information 
service. Pages 32-33 

HONG KONG 

TRADING in Hong Kong was thin and 
nervous, and despite the severe price 
markdowns following the prime rate 
boost, comfort was drawn from the ab¬ 
sence of any large-scale selling wave. 

But, bereft of buying support, wide¬ 
spread declines resulted. On the proper 
ty side Hongkong Land lost 30 cents to 
HKS2.10 - later regarded as possibly 
overdone - while Cheung Kong and Sun 
Hung Kai each slid 55 cents to a respec¬ 
tive HKS6.40 and HKS4.40. 

Banks fared little better Hang Seng 
gave up HKS1.75 to HKS28.50 and Hong¬ 
kong and Shanghai 25 cents to HKS5.45. 

Hongkong Telephone, deprived at the 
weekend of its mobile radio monopoly, 
shed HK$1 to HKS42. Hutchison Wham¬ 
poa at HKS9.05 was off 60 cents, while 
Jardine Matheson on HKS6.35 relin¬ 
quished a sharper 70 cents. 

SINGAPORE 

WEAKER SINGAPORE values emerged 
in slower turnover as speculative activi¬ 
ty subsided, and fundamental strength 
was found lacking while upward pres¬ 
sures remain on interest rates. 

The actives list was headed by Pahang 
Consolidated, 3 cents off at S$1.60. Fol¬ 
lowing it in volume terms were Am col, 4 
cents firmer against the trend at SS229. 
and Pan Electric, down 4 cents to SS2.17. 

OCBC shed 15 cents to SS9.55 while 
10-cenl falls were common to Genting at 
S$4.80 and Keppel Shipyard at SS2.06. 
Declines of 5 cents apiece were reg¬ 
istered by Fraser and Neave at SS520. 
Haw Par at SS2.09 and Malayan Bank¬ 
ing at SS8.30. Both banks stand at 1984 
lows. 

SOUTH AFRICA 

GOLD shares oscillated in busy Johan¬ 
nesburg dealings under the varying in¬ 
fluences of bullion price weakness, the 
dollar's strength against the rand, and 
promising results being released for 
Gold Fields group mines. 

The close was down but above the 
day's lows, leaving Randfontein with the 
heaviest fall of R6 to R167. Gold Fields 
of SA added 75 cents to R25J25 on the re¬ 
sults, while two of its best-performing 
divisions firmed too: Kloof by 75 cents to 
R60.75 and Driefontein 50 cents to 
R4325. 

De Beers recovered early weakness to 
end 5 cents up at R8.95 amid higher 
first-half sales figures, while industrials 
were unsettled by rate rises in prospect 

CANADA 

DECLINES were registered in Toronto 
as gold issues came under pressure from 
metal price uncertainties and property 
issues had to contend with a setback re¬ 
ported in the rate of housing starts na¬ 
tionally. 

Utilities and banks held up better 
than the rest in Montreal, where indus¬ 
trials showed weakness. 


EUROPE 

The dollar’s 

influence 

dominates 

THE CONTINUING strength of the dol¬ 
lar and its implications for interest rates 
made for caution in many European cen¬ 
tres, already depleted by the onset of the 
summer holiday season. 

In Frankfurt, where the dollar was 
fixed at a 10-year high against the D- 
Mark before settling back slightly, there 
were few sellers of equities and even 
fewer buyers. This was reflected in a 9.4 
decline in the Commerzbank index to 
964.4 - its lowest since October 12. 

The lack of demand is exacerbated in 
West Germany by hesitancy among in¬ 
vestors, awaiting a clear indication of 
the effects on corporate profits of the 
seven-week metalworkers' strike. 

In the severely tested motor sector, 
Porsche fell DM 8 to DM 957, while Con- 
ti-Gummi, trading ex a DM 3 dividend, 
shed DM 7.50 to DM 114.10. It was also 
affected by the tyre maker's attempts to 
limit the size of holdings and stave off 
any takeover. 

Volkswagen dipped DM 1.60 to DM 
179, Daimler DM 5 to DM 534 and BMW 
DM 1 to DM 367. 

Banks were lower, with BHF down 
DM 6 to DM 237 following its announce¬ 
ment of little changed operating profits 
for the first five months. 

Bonds were barely changed as turn¬ 
over dried to a trickle with operators 
holding back. The Bundesbank sold DM 
16.3m of domestic paper to balance the 
market after its DM 10.8m of sales last 
Friday. 

Amsterdam was mixed to lower with 
the strong dollar failing even to boost 
most international issues. 

Unilever, however, benefited from 
continued buying that begem last week 
following a recommendation from a ma¬ 
jor U.S. investment banker, adding FI 
1.40 to FI 25720 after trading as high as 
FI 257.40. 

Royal Dutch fell 80 cents to FI 15020 
but in the publishing sector Elsevier 
managed a FI 2.50 rise to FI 85.50. 

Bonds were largely unchanged al¬ 
though small rises were seen in some 
state loans carrying an 8.5 per cent cou¬ 
pon. 

The key 9.5 per cent state issue, due 
1987/90. also edged 10 basis points high¬ 
er to 105.1, having been 30 basis points 
stronger in early trading. 

Zurich ended barely steady in light 
trading. Lindt added SwFr 100 to SwFr 
10,600 but in the opposite direction, tour 


Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada's Maple Leaf, for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
znetals and is the only coin available 
at banks with a purity of "^/iooo fine 
gold - guaranteed by the Canadian 
government 

What does that mean for you? In 
contrast to ordinary gold coins which 


operator Kuoni shed SwFr 50 to SwFr 
6,750 on profit-taking after its recent 
strong rises. 

Bonds were steady, though turnover 
remained very low. 

A slightly lower outcome was seen in 
Brussels in low trading volume. Market 
leader Petrofina went against the trend, 
adding BFr 20 to BFr 6.610. but only 
3,190 shares changed hands. 

Chemical stocks remained generally 
weak with Solvay down BFr 40 lo BFr 
3,610 but UCB managed a BFr 10 ad¬ 
vance to BFr 4,410. 

A similarly lower tone was seen in 
Paris. In the oils sector. Elf Acquitaine 
added FFr 7 to FFr 227 but Cie Fran- 
caise des PetroJes shed FFr 4.50 to FFr 
250.50 as the Government announced a 
sharp increase in a special tax on petro¬ 
leum products, accompanied by an in¬ 
crease in retailers' profit margins. 

Little change was seen in Milan 
shares, while Stockholm was lower in 
thin trading. Interest was, however, 
shown in Gambro, which fell SKr 35 to 
SKr 190. ex a one-for-four rights issue, 
with the shares remaining buoyed by 
U.S. buying interest. 

Copenhagen was marginally firmer 
while Madrid also advanced slightly, 
continuing its recent upward trend. 



AUSTRALIA 

A LATE rally enabled Sydney to end 
above the worst but was insufficient to 
offset earlier selling in a moderately ac¬ 
tive session. The All Ordinaries index 
shed 7.6 to 660.4 and the Metals and 
Minerals marker a sharper 9.7 to 412.9. 

Golds came under pressure following 
the pre-weekend bullion price setback, 
but later drew benefit from strength in 
the dollar which would assist profitabili¬ 
ty of export sales. Central Norseman 
closed 10 cents down at AS4.90 but had 
been as low as AS4.50. 

BHP meanwhile curtailed its fall to 2 
cents at AS9.36, Santos on the energy 
side slid 14 cents to AS5.60, and banks 
weakened amid the Labor debate over 
allowing foreign competition. 



l /i ounce I ounce % ounce 


Canadas Maple Leaf 


TOKYO 

Speculative 
side hit 
by selling 

DWINDLING interest in incentive- 
backed speculative issues, along with 
the yen’s continued slide ag«mst the 
U.S. dollar, sent share prices lower in 
Tokyo yesterday, irnies Sktgco Xishi- 
waki o/Jiji Pres';. 

The Nikkei-Dow market average lost 
35.22 from the close of Saturday’s half¬ 
day session lo 10.373.22. Volume shrank 
substantially, though, from 452.74m 
shares on Friday to iSfl.fKim. Losses out¬ 
numbered gams by 381 lo 271, with 170 
issues unchanged. 

The dollar finished on the Tokyo for¬ 
eign exchange market yesterday at 
Y241.95. up 95 points, its rise coming as 
disappointing news to investors. Caution 
also mounted against overheated inter¬ 
est in incentive-backed speculatives. the 
pace-setters for market activity since 
the beginning of June. 

Hardest hit was Kuraray. which shed 
Y40 to Y750. Y14n oft its all-time high of 
Y89G reached last Wednesday. 

Kuraray’s slide was prompted by a 
series of measures to tighten margin 
trading in the issue enforced by the To¬ 
kyo Stock Exchange. On lop of tins Dai- 
wa Securities, a strong promoter of Ku¬ 
raray. on Saturday raised its own mar¬ 
gin collateral requirement ratio for the 
issue to 80 per cent compared with the 
exchange’s 70 per cent. 

This dispersed interest in other specu¬ 
lative issues, with Asahi Chemical fall¬ 
ing Y8 to Y612. Onoda Cement Y15 to 
Y337 and Tokuyama Soda Y19 to Y581. 
Asahi Chemical was the third most ac¬ 
tive stock with 4.35m shares traded. 

Investors, who had been hunting spec¬ 
ulative issues for capital gains, began to 
shift buying interest to some pharma¬ 
ceuticals. 

Blue chips held relatively firm. Fuji 
Photo Film advanced Y20 to Y1.530, and 
Sony Y20 to Y3.560. The consensus was 
that a full-fledged upswing of blue chips 
needed to be linked to a stronger yen 
against the dollar and net buying by for¬ 
eign investors. 

Nippon Denko, the second busiest 
stock, stood unchanged at Y533. 

The bond market was inactive, with 
banks and other institutional investors 
staying on the sidelines, discouraged by 
the yen’s slide. The yield on the bench¬ 
mark 7.5 per cent long-term government 
bond, maturing in January 1993. rose 
from 7.520 per cent on Saturday to 7.525 
per cent 


are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
999.9/jopo of the Canadian Maple Leaf- a 
purity for which there is no substitute. 


Canada & Sf 


MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURTIY 


ONLY THE PUREST GOLD HAS 
IMMORTAL VALUE THROUGHOUT THE WORLD 
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18 

iff, -% 


1B>4 

Fj»mc 

a 50 23 9 

33 

22* 

21* 

22* 4- V 


Iff; 

e.nn# 

72 SO 

MS 

IBS 

«* 

IBV + V 


Oi'bs 

12 Marti ?! 5b On Pm. 

High Low Stock Dm. YU E 100* High Low OuottCtoM 

ZT\ 20 Brttr 22 1.4 » 20 22% 22% 29% 

a 1% vjBaUU 231 1 % 1% 1 %. 

38% 33% BaUCp 1.1639 8 70 301, 30 30 -I, 

SV 14% BiMlf 20 1.0158 788 93% 20% 20% -V 

2Gi 9% Btfyn 14 322 12% 12% 12% 

34% 28 EtanGE 3 93 6 275 32V 31% 32V 

42 36 Ml PB450 12 zSOO 38V 38 38 -% 

31% 20V BnOna n96t>438 119 22V 22% 22V +% 

in 8% BncQr a54e 60 17 3 9r, 9% 9^ 

71, 4% Banin £0 48 184 4% *V 4% 

59V 38 Sanaa 110 25 11 61 44% «V **V - V 

44 30 BhBoc 232 7.8 4 2730 SP, d2S% 29% -% 

- — 43 90 <3 -% 

27% 27% 27% -V 


53% 43% BVSM p(1.13e 2.6 102 

34% 28V BkNY S1B46BS SS 


38 27% Bkoflla 152 42 7 

24% 14% BnicAm 152 96 8 
' 53% «OV BKAm pM 61a 12. 


£1% 14% BKAm 

SB 21% ERcARty 
50% 37% Ba*Tr 

23% 19% BkTr 
5% 3S% Bklr 

12% 8% Banner 

45 22% Bad 

25% 18% BomGp 

42% 32% Bamei 

4SV 38% Barm 
33 22% BaryW 

13% 8% BASK 
90% 171] Bausch 


pC 88 
£04 83 8 
2.45 8.1 5 

peso 12 . 

pM£2 12 


5 36% 38% 36% -V 

3183 16% 15% 15% -% 

188 40% 40% 40% -% 

5E 15% 15% 15% +% 

17 34% 24% 34% -% 

IBS 40 33% 

9 20% 20V 

1100 35% 35% 35% -V 

.03e 3 21 14 9% 9%9%-W 

4017 10 484 23V 22% S3 -V 

JO *2 12 6 19% 19% 19% -V 

138407 111 34% 33L 34 -% 

pC38 64 39 37% 37 37 -% 

60 33 16 5 26V 39, 2S% 

1212 11 116 1D% 10% 10% 

■78 33 11 247 30% -19% 1 

$33 22 10 2374 I*% 14% 


1S% -% 
74% + 1 


7S% 85 BeflAl 

Z7% 20% BCE 

37% 32% BaUnd 

32% 27% BeBSo 

481, 3SV Bao 
S 18% Bams 
86V 75% 8n«f 

35% 23 BwrfCo 
36V 3< Beni 
39 32 Banal 

155 1 04% Bawl 

22 17 Bowl 

31 . 5% Bangs 

15V 7% BwgE 

B% 4 BorVSy 
28% 13% BaMP 

291, 17 % BemSO 

59V 42 BalhSl 

20% Bemsi 


30 30 . 

K% 26% + V 
49V 50 + % 

+ I 
-% 
+ % 

37 37% V 

!6% 37 -% 

fflV 70% + 1 % 
23V 23% + % 


5v ?4 


42% 19% 

28 18 
S5% 31% Bmy 

28% 19% BtackO 

24 17V BkAHP 

461, 25% BttWn 

50 37 BUkHR 

51% 34% Bha3 

43V 35% Boeing 

45 32% B<w«C 

57% 46% BooeC 

30% iff, BosBr 
61 49% Barden 

77 - - 

. 5% 

28% 

73 6*4 

10V 9% 

12% 10% BosE 

18% 14% Bowtr 

33V BrlgSt 

49 % 35% BrtflM 

e 3 % 


Beverly 

BlgUr 


BrgWj 

Barms 

BoiEd 

BoiE 

BosE 


30 

S% 

18% 

34 


BrttLnd 
22% BiUPt 
4% Brack 
14 % Brckwy 
£8 BkyUG 

20V Bkl/Q 
17% BrakF 
20% 13 BmiSi 

38% 2ff, BwnGp 
44% 2ff, BmrP 
32% 18% Brnsk 
33% 2*V BrshW 
19% 12 BucyEr 

23V 14% Bundy 

17% 15% BtaifcrH 

43 24% BwBnd 

54% 38% BUM 

7% 

21% 

50% 44% Blti 

25 14% Bundy 

56% 44% Bwrtfl 
24% 12% BidMn 
14% 6% Bunas 


BriNo 

BrM 


nfi 40 9.1 7 iGia 71 

g 21 B 325 34 

J2 14I1 5 23V 23% 

5260 91 7 4063 28% 28% 28% + % 

11 7215 15 3 u48% 48% 48% + % 

SB 8 3B 14 18 22% 32% 221, _% 

pM04 5£ 19 77 76% 77 ♦ V 

2 74 7 215 27% 26% 27% + % 

pl4J014 3 311, 31% 31% -I, 

pMS0 14 *150 33% 32 32 . 

(8550 4 6 z40 118% 118% 118% +7% 

pCSO M 2530 IB 18' IB . 

-23*409 762 5V 5% 5V -% 

s 6 4S 9V 9 B -% 

II 87 5V 5% 5% +% 

3 24 17 10 309 14% 13V 14% -% 

60 3.4 1339 17% 17% 17% -% 

(8 5 12. 38 42% d4i% 41% -% 

pl250 12 293 2DV 20% 20%. 

£811 17 335 26 25% 25% -% 

80 3 3 23 902 24% 23% 24 +% 

13625 19 103 55% 55% 55%. 

54 29 15 241 22% 21% 21% -% 

168 79 6 2526 21% 21V 21V -% 

56 15 20 EG 38% 38% 36V. 

240 81 10 187 39% 38 39% 

247 10 88 43% 42% 42% -% 

140 3.0 13 £546 46V 45 45% +1% 

190 56 14 299 34% 34% 34% + V 

(85 11. 7 47% 4A 47% +% 

9 10 5 29 20 16% 19 19V + % 

2J2 4 5 10 540 61 59% 61 +2% 

■ 84 48 6 7E8 18% 18 18% -% 

24 6 % 6 V 5% -% 

120 28% » 36%. 

2200 65% 66 66 % +1 

GO BV 9% S% -% 

8 10 % 10 % 18 % -% 

n 16a 11 ID 171 16% 16% 16%. 

1 JSa S2 12 532 26% 25% 26% -% 

190 35 15 3719 4S% 44% 45% + % 

13 3V 3V 3V 

23% 23% 23% -I 

5% 5V 6 %. 

16% 16 % 16% -% 

2B% 28% 28% 4-1, 

20 % 20 % 20 % +% 

26% 26% 26% +% 

73V 13% 13% +V 

26% 26% 26% +% 

96 31 13 632 31% 30% 31% + % 

a B0 27 8 420 23% 29% 29% -% 

S 48 1.4 20 128 33% 32% 33V. 

44 35 187 12% 12% 12% -% 

U 15 14% 14% -% 

13 15% 15% 15% -% 

309 261, 25% 26% -% 

>730 41% 39% 41 +% 

21 7% 7 7%. 

2 13% 1 B% «%. 

88 48% 46% 46% +% 

M 55 14 209 15% 15% 15% -% 

2430 4511 1B85 63% 52% 53% 4-1% 

.52 A0 20 32 13% 12% 12% 4 % 

P 6 % 06% 6 % 


311.7 
1*8.88 1A 
pr117 13. 
prl 48 14 


168*738 S3 
.10)9 27 94 
1J2B1 26 

310 6 GO 
pC4712. 1 

n 20 B 12 89 
20 15 IB 
S128 498 80 


JO 54 7 
2.16 14 
164 826 
s 1 14 G 
PL5S7J 
pi 2.13 11. 
pC48e5.4 


27% cam 
81% 01% CBS 
11% 4% CCX 

43 30% OGNA 

30% 33% OQ 

13V 5% 

32 
10 % 

42% 

20% 14% CP MB 

27% 19% CSX 

51% 22 

20% «% 


C-C-C 

140a 45 14 74 31% 

BlV 


230 34 12 1333 

TO 41 4% 


31% 31% 4% 


CLC 
20% CNAFn 
CriAl 
CPC hi 


CTS 

C3mc 


29% 33% CMM 
16 9V Caesar 
38% 16% d*m 

23% 01 Ceraral 

11% 7% 

3% 2% 

641, 47% CamSp 

43 29% Ofbe 

20% IS- 

58 
1G6 


CflLJc 

Qnpfl 

CpH 


90 81% 

4% 4V 

025 32% 91% 32% 41 

32 2*% 23% 24 -% 

3 5% 5% 5% -% 

42 2*% 23% 24% 4 7. 

39 9 ^ % -% 

117 37% 37 37% 4% 

8 15% 15% 15%. 

a 1-04 50 7 1602 21 20% 20V 

14114 W 25% 24% J4J, -% 

22 101 10% 10% 10% -% 

92 3712 304 25% 24% 24% -% 

22 327 10% 10% 10V 4 % 

25r 1J 28 237 16% d1G% 16% -% 

60 15% 10% 16% -% 

1799 21% 20% 21% -% 


300805 
pi 275 11- 

7 

120a 14 
22059 13 
(126 8 4 7 



7% -% 


C«nPE 
5*V CarMH 
1231, CapOta 
30% Copied 146465 
98% ClpH pt997o 98 
Canua s 42 32 7 


19% H% 

20% 11% Cwng 


30 

56% 40% 

35% 13% 

25% “ 

24 


Carta* 
Camai 
Ceitfl 
19% CtrPw 
19% Ce»P 


d7 
2 % 

62 

1209 30% 30 

23 18V 16 

5 uS3% 59 

20 1 18 440 «S% 184% VSff; 41 

. 121 32% 31% 3 TV -% 

186 102% 102% 102>, -V 

1133 13% 12% 12% -% 

117 12% 11% 12%, + % 





58V 37% CarTec 
in 7% Carol 

30% Catflr 
18 % CertHw 


9 40 

96 33 11 303 3 

2.40 3 B II 2132 66% 

36 21 9 5 17% 

252 13 5 2335 19% d19% T9% -% 

- 4 20 — “ 


3 

a a 


pew u 


iff, 20 4 % 


210 5611 305 37% d37% 37% -% 


32V 
26% 18 
11% 9 


% 


Canwi 
CaacNG 
11% CesBCk 
24 CSBC 
52% 55V CairpT 
25% 16 Coco 

79% 62V Cabnaa 
38% 34% Cwmi 

39% 30% Cental 
2»i * 


* 06 5 14 n 
120 32 t2 17 
122 62 10 61 
.48 23 9 
1.12 11 . 8 


9% 

20 


9 9 % 

37 37 % +% 

19% 19% -% 


60 21% 20, 20% -% 

*18 10 9% 8% -% 

22 4476 12% 11% 12V 

pQKOia 21 24% 24% 24% 4 % 

1490 38% 36% 38% 41% 

12 17% 17% 171, + % 

6« 64% 63% 64% +% 




25V 16% 

23 19% 


Ceram 

CanSdW 

Caratad 

CarUU 

cm 1 


40% 36 

17% 13% CnflPS 

20% 16 CnLiQ 

- 29% CLaS 

9 CeMPw 
CnScya 
19 % 10% CWS 

27% 9»; CentrOt 

7% CruryTI 

1B% Cenvd 

24% 15 % Cn-wod 

30% 17 CoscMr 

iff, Cnmph 

19V CnrM 

43V dim 

8 % 


150 IS 
■ .72 41 B 
4 62 7 
(*450 11 
232 6 7 8 
251010 
15011 6 800 18 

272 15 4 
2 u 10 7 
pMSO 12 


I 3*% 3*% 3*4 

129 3«% 341] 34% +% 

10 24% 34% 24%. 

800 18 171] 18 4% 


171] 18 

49 18% 17% 18 . 

50 21 SOV 21 . 

2480 37% 37 37 . 

160 10 6 202 15i, 15% 15% 

1B4 97 6 55 1BT, 18% 18% 

pH 7814 3 30% 29% 29% 


+ % 

-1 

-V 


156 314 195 10 ~ 9%~ 9V 

J1S5 14 47 15% 15% 15%. 

si 80 13 4 14 14 % 14 n -% 

116 12% 11% 12 -% 

" 8 % 8 %. 

19% 19% +% 
17 17 -I, 

!?i m n 


78968 
260 13 8 
-15o 9 8 
-40 20 


8% 


41 

50 19% 

103 17% 

295 20 

4020 13 5*3 20% M 20% 4% 

(ffl£0S9 1 20 % 20 % 20 % -% 

pK€D 1A 10 46% 4& 46% +% 

CtamSp 40 4 6 9 106 B% ff; 8% -% 


P/ SU Oku Pm 

Oil. YU. E 100s High low Oram Cose 
SOI 


20-1% tfl% 1% -V 
1 O 6 1.^-1615-32. 

1!8 f, £% 2% -V 

fT/4 3S% 37*. 23% 

21 r, ? 37% - V 

151 4°% *9% -S% -% 

16% Iff, 16% 


12 Month 

High Lew Sock 

I 2 v 1 % vtCnnC 

5V la-32 ^CM wi 

12 % rv vjoin piea 

53% 36% r?U94 31*95 4 

45 36% CBSM pfi 25 14 

SSI, 45 Cr» pi* lie 13 

20 13% CT*I«3 66413 4 

38% F‘i Cr^mad 14fl S2 13 ffl 28% 28% 22% -% 

341j 231] CXSV S236 8 8 4 532 2P% 25,261; *1% 

34 £3% CUNY 0»1B7 7S *3 'A £41, S -1% 

£9>j 48 CnflY pt617« 13 100 43% 49% 49;, + % 

401, 30l< Cnrapk IIS 3 6 20 S2 33 22 22 -V 

. “ “ 192 52 11 1098 36V' 25% 35% -1b 

240 68 7 1660 35V 34% 35% 

10 117 24% 23V 24% +% 

113 13 146% 145% K5% +1, 

79 23V 23V Z3V -% 

50b 4 7 24 12 10% 10V 10%. 

48ii7 2 i 66 29% ret, a u 

90 11% 11% 11% 

80 303 12515 26% 25% 26% J-1% 

pS.75 12 5 25V Z2V 23=4 -% 

■£20 5 0 11 5 43-'4 *2% 43% 

80 3017 871 28V 25V 25V \ 

252 80 7 10 5EV 36% 36% - ; 

216 20 3 ki889 11% 10V 10V -I- % 

Pi 4 16. «a> 24% 24*2 24% 

(*930 17 zICQ 53% 53% Sff, -*-1 

PT744 18. 
pf952 18 
72 £8 


42% 32V GheaPn 

40% 31% Cwain 
53V 22V CNWsi 

15ffV 89% ChMw 

£4 14% CraPnT 

24% 10V ChkFuH 

33 21% OraO 

14% 10% Ovcttu 

32% 20V Qmretr 

26V 20% Chrys 

52% 39% Oibb 
331, 21V GUk’di 

<rv 35% Cm&sB 
18% EV CmGE 
33 ii, CSnG 
71% S> CmG 
57% 40 CmG 

72% Si CmG 
3*A 24% CraMS 

29% 19V OreflC 
21V IW, OrOl7 
17% 13% Grcua 

40% £7% Ciscrp 

87% 6 ff; Crticp 
441, 32 Olym» 

68 49% Ciytn 

20V 22 Ctyh 
13% 8 % Ctaar 

39% 28% ClarkE 

SS Iff, Owes 
23 13% Ova 

20 101, Dm* 

17% 14 Chip* 

22% 17% Cwpk 

34% 24% Ctorc 

30V 22% OuetlP 

19% 14% Cue) 

36% 12% Coach 

39% 20 Coma 
59% 45% Cocaa 

37% 26% CouMi 

46% (0% CMeco 

26 Caemn 
33% CoIgPai 
39% ColgP 
45 27% CMA* 

21 % 14% CoFds 

31% 20% CMP«I 

57 377, Cohind 

371] 29% COGas 


230 4 IK 41% 411, -1 

:100 52 52 52 ~i 

47 2SV 25V 25% -% 

74 3.1 13 3022 24% 23V 2* -% 

08 4 18 469 u32 21V £1% ->- % 

n 11 141 1E% iff, 18% -% 

£06 70 5 3969 29% 23 S% + % 

(*8Jie 12 100 ra ® 69 -V 

2 48 10 5172 41% 40% 411, * V 

d 2 31 17 63V 63 63% + V 

(*187 12. 527 23% £2% 23% 4-% 

72D B0 10 21 9% 9 9 . 

110*0 a 450 27% 27% 27% _% 

1 53 *5 18% Iff, ieV 

2.40 IS 5 308 15V 15% 15%. 

60 4 6 12 15 >2% 12% 12% -V 

pCJSS 11 20 17 17 17. 

pll 84 11 14 171, 171, 171,. 

120 4 7 8 £79 25% 25% 25V -% 

.92 3M 9 287 27% 27 27 -V 

pl 1 58 1 17% 17% 17% -% 

s 40 29 4 307 14 13% 14 +K 

40a IS 5 161£7%26%27V+% 

276 47 14 1688 58% 57% 55% + % 

52 14 17 363 U37V 37% 37% + £ 

792 13% 12% 12* -% 

lauia 6 28% 28% 28% -V 

126 5 3 X) 2481 24 23% 34 + % 

{*425 10 Z30 41 41 41 +1% 

1397 128 34% 34% 34% -% 

20 11 9 85 18* 18% IB* + % 

140 *9 10 628 29% 28% 28% -% 

220 49 10 119 45% 4£ 45% -V 

3 IB 978 1SS 32* 32% 32* + % 

111% 91 CSC pin 1525 16. Z8500 97% 37% 97% -3% 

43% 27V Ccrttn 208709 254 30 29', 29% - % 

154 5 7 K 340 32V 31* 32% + % 

J0187 159 12% 12 12% -% 

s36 22 10 MS iff, 15% >6% - % 

G 1528 27% 202 27% 4-h 

3 13 5 - — 

pf 142 62 


371, 29% CmbEn 

42 9% CorxJb 

27 15% ComMl 

52% 23V Camdra 
29V 21% QtmE 

29 21V Cw£ 

IS* 13 C*€ 

16% Iff, C«£ 

25% 21% OhE 
541, CwE 
5H% « CwE 

23% ISV ComES 
44% 20V Cmm 

41% 25% CPsjc 

27% is% CPsyc 
3», 21V Compgr 
21% 11V CompSc 
52% 29 Cpnrni 

38 25% CanAr 

23% 16% Corah 

22% 1B% CimNG 

22% 10% Came 

25* 20V CoraEd 
160 137 CanE 

43% 37 CorE 

20 Corf* 
50 CcnF 
61V 40% Crafti. 

29% CimNG 

S CamPw 
CnPw 

34 10% CnPw 

58 29% CnPw 

58% 29 CnPw 

59 30 CnPw 

28% 16% CnPw 
27 12% OAr 

28 13 CnPw 

57% 29% CnPw 
29% 14% CnPw 

29% 14% CnPw 

28% 14 CnPw 

Iff, 9% CnPw 
17% 5 ChPw 
29% 14% CnPw 

18% Bi, CnPw 
34% & CndCp 
55V 25% CndGr 

27% 19V CrtGp 

40 33 ChtGp 

25V 4 Coral 

51 % i3% am 

25* 18 CaraTM 

81% 28% CtfWn 
30% 21% Canwd 

6% 2% Cookt/n 

38 ?B Coopr 


Ml-* 

3 


2536 23% 23V 23% + % 

6 23 23 23 . 

pi 19014. 18 13% 13% 13% -% 

pl i 14. 32 141, 14 14% 4- % 

pi 287 14. 3 21% 21% 21% 

PI840 15. *100 58 55 55 +1% 

(*7 24 15 *2900 48 47% 47% -% 

23213 4 41 18% 18% 18% -% 

si JO 52 8 203 23% 22% 23 -l-% 

381.1 21 162 34% 33% 34% -% 

wi 8 23% 23% 23%. 

J5e 1213 66 30% 2SV 30% -% 

10 168 12% 12% 12%. 

» 817 39 38 39 . + V 

114 3.1 15 75 37% 37 37% + % 

n34 14T2 62 18 17% 17% + % 

240 12 8 6 20V 20% 20% + % 

.40 30 12 230 13% 12* 13% +% 

212 85 6 2634 25% 25 25 -% 

pl 6 38 1 155 

pl 5 13 9 29 

1130 A5 9 551 28* 

pMJQsai 1000 51% 

1311 45% 

JrtK 35 
1120 6V 


156 155 4-1% 

38% 381, -% 

28% 28% +V 

.. 51% 51% +% 

2 4 4 9 1311 45% 45 45% -% 

216 62 8 JrtW 35 34% 35 4-% 

140222 1120 6% 5% 6% -% 

pM 16 21. *300 «% 19% 19% 4-% 

PM50 21. Z130 21% 21% 21% -% 

PT7 45 21. *810 36% 3S% 35% 4-% 

pf7.72 21. *540 36% 35% 36% -% 

(*776 21.. *400 37% 36% 37% 4-1% 

pr440 2A 22 18* 18% 18% -% 

pKlGO 23. 37 16% 16 16 + % 

(*278 23. 9 18% 18% 16% 4-% 

prf7.G8 21. *200 36 36 36 + % 

(T4 23. IS 17% 17 17% 4- % 

pr39B&. 8 17 18% 17 4-% 

{*385 23. 25 171, |7 17 -% 

1*25021. 19 12% 12 12% 4-% 

prZ23 20. 6 11% 11% 11% -% 

pr40223. 38 17% 17 17% 4-% 

{*248 21. 17 12% 11% 11% -% 

260 9 9 4 306 26% 25% 26% -% 

Si 88 34 14 5928 55% 54% 54% -% 

pf27J 12BB 27% 27% 27% -% 

pMSOIl 10 35% 34 35% 4 V 

1| 2 4444 4% 4 4%. 

pM.178 31 24 13% d13% 13% -% 

1.72 87 8 1266 19% 19% 19% 4% 

68 22 7 903 31 30% 30% -% 

a.90 3 4 12 25 29% 26% 26%. 

65 a 2% 2%. 

1525221 1090 29% ZB% 29 +% 

PB90 9J “ *. ■" 


Ch'ga 

P/ Sfa Ooso Pm 

Dre. YU E ICDiHigh Low QoKB Qosa 

Cffl 168 9% 3 9% -l; 

pl? 11 17V ir% 12%. 

13CS9 13 195 LT-j 2iv 22 -% 

194 15 £ Ijrg 13% 17] 13%. 

3* 4 2 13 3415 73 1 , 68V 70% +11, 

1202S 9 1C91 41% 41 41% +1 

76 35 10 22% 21% 22 -% 

14513 387 22% 22 22% -V 

150 4 6 7 457 34% 34% 34% + % 

24 16 12 62 15 14V IS + V 

EO 3 6 13 132 22 2li- 22 + % 

(*3^ 14 5 26% 26% 26% +% 

pi 3 25% 25% 25% -% 

n 13 23 & 9V 9% + % 

J6 36 15 *15 ifl d9% *{ 

144 37, 3% 3% -v 

34 B 35 1725 *)% 43 43% -V 

14 64 6% 6V 6% -% 

80 48 13 135 17 15% Ip* 

2JJ37I3 431 62% 61% K% -V 

£ 14 233 B* 8 % 0* 

50 36 9 2597 14% MR 14 . 

$140 46 8 ZS4 29V £3 29%. 

164 11 6 24 15* 15% 15% -% 

pl 47 11. CISCO 4% 3% 4% +% 

d SC 12 *200 dii 2 4 % -% 

pl 32 SI eaoo 7% 7* 7V -V 

410 % % % -1-32! 

54 25 9 518 25 24% 34% - % 

56 28 9 16 20% a 20% -V 

36V 18% EnsenJl. 160 73 15 42 31% 20V 30% - V 

133 V 99 Enid! pflCJS 11. >10 67 oJ7 57 -% 

sal, 531] Snsai 7*92a 11. >3800 S3 dST* 62* 4 % 

107 94 Enacfi p6J2a 58 05 91% dS1% 91% -4% 

3% 2 E rorai 26 319 3% 21, 2% 

21 12 EKSTfl 25b 2.5 12 615 14 13* 13* -% 

15 13% Ensi hi! 14Q 14 1 R 13* 

21% 14 Emm «2 6 30 15% 19, 16% -V 

23 17V Enm 1 JO 6.0 7 32 20% 19% 2D -% 

35% 23% Earfax 1805911 1C9 27* 2TU 27% + % 

6% 3 E**i* S 3% 3% 3% -% 

19V 12% E*mk past 17 2 13* 13% 13% - V 

38% 23V EqtGs 9136*3 6 BB 32 31% 32 . 

25% 8* Eremnc 10e J 13 55 10% 10% 10% + % 

60 33% Esmrit sIMlIH US 59% 59% 59% -% 

44% 3C% Esmk pC80 97 1 41* 41* 41% -* 

24% 17 EsaoC 80b 36 19 31 £2% 23% 2% + % 

38 22* Estrtw 64 £3 19 15 271, ?71, £71, 

29% a EBiyf .85 3 8 9 306 23% 21% 22% +% 

19% 4% EvanP lOTia. .. ~ 

11 % 71, Bon pr 40 16 

44% 30 ExCtfe 15051 9 

16% 13% Exdar 151a 13. 

43% 34 Encn 34063 6 


12 Moral) 

High Low Slock 
20% 8 EAir 
27% 10* EAd 

25 UV etalSr 
11% 17-; Eiit-U 

60% BsUd 
£5; 37* Ellen 
< 7 % 18% E7M 
a% 2C% EorC 
46* 33* EosSr 

2CV 13 EiO 

23', 13% Eartjrd 

JflR S% EPS 
28' 23% EPS 
13% 9 EITora 
21 10 Bear 

147, 3% EkcAs 
24% EDS 
B 5% EMM 
2$% 15% Bgm 

68% 54% EmrsEI 

1 . 3 % e% Brsa 

IS% 12% EmryA 
34 23* EtM 

17% 14% Ern-Di 

4* 3% Erra 

4% £ Emo 

8V 7 Emp 
1% S-32 EnExs 

44* <4* CII^Cp 

a laV EnoBu 


34 5% 51, 5%. 

34 6% B 8 

48 31* 31 31% 

15 13% 13% 13% +% 

7175 41% 40% 41 +% 


6 % 6 %. 

KKV 19% -% 
17% 17% +% 


27 

10 % 

CooLb 

n .12 5 20 

660 

36 

25* 25% -* 

30 

20 * 

Frigtm 

20 * 

10 % 

CoprTr 

■26 276 

Si 

13% 

13), 13% + % 

50% 

28% 

Fraud 

24% 


Coo* 

n 28 12 22 

1069 

23 

22 % 22 * - % 

40* 

25 

Fnprf 

26V 

16% 

Centura 

76 38 14 

41 

20 % 

13* 20 -V 

2 % 

20 

Fuqua 

17% 

n 

Corafei 

5! 45 12 

14 

11 * 

11 % 11 % -* 

61 

35 

Fuqi 

83V 

99% 

ComG 

252 35 1* 

119 

64 

63% 64 . 




30% 

zn% 

CcrBft 

13812 

747 

25% 

25% 25%. 




40V 

17* 

Cowkn 

.40 3 37 

148 

42* 

42 42%. 

l 8 ' 

13% 

GAF 

547, 

39% 

CctCm 

J4J 19 

771 

S3* 

52* 53% + % 


18 

GAF 

9% 

5* 



4 

5% 

<S% 5% -* 

38* 

25* 

GATX 

40* 

26% 

Crane 

150D 46 

4GB 

35 

34% 35 + % 

* 1 * 

23% 

GCA 

58V 

38% 

CrayPs 

23 

H38 

46* 

45% 45* -% 

66 % 

53 

GBCO 

35 

16V 

CrockN 

JO £4 

70 

77* 

17 17 -% 

141, 

6 * 

GEO 

24* 

15* 

CrdcN 

pB.18 1 £ 

1 

171, 

17% 17%. 

«* 

5% 

GFCp 

25% 

18* 

OmpKn 

1.12 5 4 10 

a 

00 * 

20V 20*. 

48* 

34* 

GTE 

♦I* 

31% 

OvnCk 

10 

358 

35% 

38* 33% -* 

41* 

31V 

GTc 

38V 

26* 

Crwza 

1 33 12 

730 

30% 

29* 30% +% 

25 

21 % 

GTE 

61* 

*3 

CrZid 

pi* 63 m 

57 

«% 

45* 45% +* 

23* 

ra% 

GTE 

65V 

49% 

CrZW 

pflC450 86 

1 

52* 

52* 52* -V 

13% 

6 % 

Grttoi 


5h 
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2*9, 18% Cuaro s JO 2.4 12 11 24* Z4% 24% + % 

50% 24% Cutafll 35 387 39 37% 38% -% 

88 % 63% CumEn 230 13 104 67% 67 67% -% 

9% 8 % Currlnc 110 13 12 8 % 8% 8 % +% 

57% 34% CW1W 12034 9 10 35 35 35 . 

39% 27V CydofB 1.1035 45 S3 32* 31% 31% - 1 % 

D-D-D 

51 B% 6 % 6 % 

20 14 83 113 14* 13% 14% -% 

8 120 52 9 BEG 23% 23 23 - 1 , 

180 18 48 73 11 % 11 11 % .% 

42454 10 400 78* 77% 77% -% 

3 24 1153 45% 44% 45% +% 

13 994 17% d16% 17% -% 

24 1.8 7 42 15 14* 14%. 

65 21 12 810 30% 30 30% + V 

218 5 225 12% 12% 17% + * 

pf1SL50 15 *10 831, 83% 83% -I 

8.48 12 15 42 25 24% 25. 

1 3J17 1317 26% 25 26% + % 

1J01Q.7 2325 18 17% 18. 

5020 15 1194 30% 29% 29% -I, 

2 7 7 7. 

138 33 12 75 41% 41 41% + % 

160 5 5 B 10 23% 23% 291* -% 

72 1B 14 1040 40 39% 38%. 

124 4 6 9 9 27% 27% 27% -% 

1.68 13. 6 1396 13 12* 12% + % 

(11768 15. *220 50 48*50 -4-% 

prft324 IS 4 20% 20* 20* -1 

ptQ313 15. 55 20% 20% 20V + % 

P*P312 18. 4 20* 19* 19* - V 

P®275 U 3 21 £1 21 -V 

(P03 40 15 31 22% 2 221, + % 

DfM3*5 15 38 22% 22 22%. 

prt.4 15 3 26% 25% 25% + % 

(PK4 12 16. 21 26% K 28% -% 

PG1280 14 5 88 * 88 * 88 *. 

(*429 15. 1 15% 15% 15%. 

■ 72 87 10 23 13% 18% 13% -% 


S' 

38 

41% 

32* 

16 

SS 


3% DMG 
11 % DsraonC 
32* 21% Dora 

13* B% DanU 
80% 83* DwiKr 

50 27% Da (Go 

30% 16% Datpnt 

19% 12% Dayco 
39* 261, DayiHd 
19% 11% D 91 PL 

100* 75% DPL 
19% DranP 
251] D«r« 
19% Iff, DohnP 
29 DoOSAl 
6 % Dokona 
35% DhChk 
26* D*n*Hg 
29 Dennys 
26 DbSctq 
11% DraEd 
47% DraE 
25% 20 DE 

24% 19% DE 

24% 19 DE 

24 19% 06 

26% 19V DE 

26% 19ij DE 
31 24% CE 

31% 25 DE 

1004 88 * DE 
. 17% M% OeC 
26V 18 % Dexter 

14% 9% OGrar 

24% 17% OGIo 

29] 23 D*0-0 

26% IB DumS 
41% 35 D«9> 

92 66 V D rabid 

117* 64 Ditftei 
68 <] 45% Danay 

40 26* 00 

6 * W Wvrah 
18% 9% Dome 

24% 20% DomRa 

24% 18% Droid 

20 * 14% DanU 

48 32 Donty 

30% 25* Dorwy 

35% 27% Daw 

39% 2®1 DewCh 
56% 35% Da»Jn 

15% 10 * Draws 

25% if Draw 


64 61 9 >32 10% 11 


» 10% - 4 -% 
17 -% 


S6 51% DunM 

17% 11% DuqLl 

14* 11 % Duq 

12 % Duq 

12 Duq 

12* Dua 

12% fcq 

13* Cuq 

32% Dua 

18 % 10* DyeoPi 

22 % 17 CynAm 


16 

18% 

P 

19 

2S% 


38% 25% EGG 
42% 21* ESy« 


11 % 

9* 

2 

17% 


18 % 

16 

a 


EaglaP 

Easco 

Eante 

EAL 

CAL 

EiAT 


pOJS 96 2 23% 23% 23% 

17G 85103 5373 21% 2D% 20% * % 

pi 4 11. 74 36% 35* 35* -% 

120 15 13 54 81% B1% Bllj -% 

17 3945 63V 81 % 82% + * 

120 26 21 2215 47 45% 47 4-1 

2J0 70 6 105 35% 34% 34% -2 

£3 Z7 4% 4% 41] +% 

g 12 3043 10 9V 0 * 

£56 11. 7 621 23* 23% 

.M 35 17 G 18% 18% 18* t % 

29 15 12 S37 19 17% 19 + % 

a 126 13 G3G 39% 38% 38% -% 

120 37 M 32 32% 32% 32% -% 

74 21 IS 424 35% 34* 35 . 

180 8 4 18 3426 28% £7% 28% ■* S 

a.nb17 23 293 43% 43 * 3 % -%* 

50 42 34 111 11 % ira 4% 

50 41 29 >274 19* 19 19% + % 


33 -% 

39 -V 

»b -% 

87 + % 

57 -1 


so. 

1.88 3219 HB7 59% 57* 59% +* 
20617 5 377 12% 12% 12% + % 

pf 18715 zBD 12% 12% 12 % -% 

P* 2 18. J920 12% 12% 12% -% 

P 1 ? 06 17. *1210 12% 12% 1?% + % 

p> 207 16 210 13 13 13 -% 

pnQiOlt 2 13% 13% 13% +% 

prLJl 15 *300 14% 14% 141] + % 

Pf 2.7S IS- *410 23 22% 23 * * 

28 25 9 £8 11% 11% 11% +% 

JO 10 6 Si 19* 19/, T«l; - % 

E-E-E 

4014 IB 348 28* 28* 28* +% 

50 1 8 14 208 27% 27 27% + % 

104 45 10 138 23 22* 22* -* 

s S3 55 12 36 16% 18% 16% -% 

W *3 *% 4% * % 

wtO 67 2 % 2 2% + %, 

wlA 33 * 11-1$ 11-16-1-16 1 

Pl 10 8 % 08% B% -% - 


18* 

14* 

Dread 

213 

16 

15* 

15* 

34* 

20* 

Draffs 

■ 50a 14 B 

70 

27 

26* 

55* 

42* 

duFora 

£8061 9 

1373 

48 

<5* 

35% 

30* 

ouPiu 

COSO 11. 

3 

33* 

33 

45 

39 

duPW 

pMGO 12. 

5 

39% 

38 

26% 

21* 

DukaP 

£36947 

1X2 

2SU 

25 

78% 

64 

OuLa 

ptB 70 13 

,30 

87 

67 

ff 

57 

Duka 

pffWM 

Z0O 

57% 

57 

26 

21% 

Duke 

pC.89 12. 

4 

22 

21* 

33 

28 

Duke 

pf3S5 14 

S 

28% 

22% 

102* 

89% 

Duka 

pf 11 12 

Z2S00 90 

SO 


a 


33% Ganna 
17% GopStr 
30% 18% Gearta 

23% 13% Gatai 

83% 53% Game* 

16* 12 Gamin 

«0 30 

22* 16 
40 36% GificMi 

48% 33% GOran 

47% 33% GCki 

18% 10% GnOW 
61% 42 GnDyn 

59 46 GenB 

55* «* Gnftto 
31% 18% GGtfi 

12% 1% GGdi 

31% 21* GGBi 

17% 12V GHon 

27% 12 % GnHous 
55% 20% GrMiw 

57 41% GnAffls 

80% 61 GUM 

39 32 GM 01 

62% 43% GMM 

24% 6 GNC 

0% 7% GWJ 

t»% SI Gortta 
0% 5% Gnftelr 

£4 39% GnSgnl 

11% 9* GTH 

12% 10 GTF1 

10* 5% Garaoo 
46 20% Gnltad 

29% 15 Germ 

2ff] 18% GMpf 
32% 24 GenP! 

27% 18% GaPac 

27* 22* GaPw 

22 17* GaPw 

21% 17% Gtfw 

24% 21% GaPw 

61* 51% GaPw 

32 20* GertP 

30% 18 G«bS 

lfl* 6* GORtP 
14% E Gtefn 

25% 16 GtfHU 

51% 40* GBana 


F-F-F 

180 35 10 1210 51% 51% 51% * % 

(X22535 1403 64% 63* 63* -* 

60 20 57 89 30 29* 30 +% 

28 25 13 26 11 % 11 % 11 %. 

20 Iff] 10% 10% 

■80 47 9 96 17% IB* 17 + * 

pO-60 10 98 35% 39; 35%. 

.15 IJ 9 128 12* 11% 12 -% 

.15 7 19 H 21* 21% 21* + I; 

12 36 30* 30* 30% + * 

88 46 7 116 10V 10* IS* - % 

a JO £3 14 123 9% 8* 8* -* 

26 216 6% 6 6 -% 

154 51 B 183 32% 32 32%. 

S 14 474 35 % 34* 35* +% 

1-40 41 (0 61 33* 32* 33* +1 

.161 2 a 759 13% 12* 13 + * 

140 37 TO 212 37* 371; 37 %. 

8047 20 14 17 17 17 -V, 

2.40 50 7 795 48 46% 47* + * 

1 JO 48 8 1G5 ZSV d2S 25* -V 

.88 60 2 2522 11* 11% 11% + % 

" 8 41% 41% 41% -* 

1 3% 3% 3% 

80479 439 17* 16* 18* -V 

a .88 46 6 31 1B% 19* 19%. 

91.48 64 5 156 23 22* 23 + % 

1.08 48 K> 47 27* 27 27 -1 

n80a 15 7 136 40* 38% 40% +% 

13264 5 213 20% 30% 20% + * 

1.30 B 0 17 2820 16% IS* 16* +% 

40 116 IB* 18% 18% -% 

2.34 73 B 520 32% 31* 32% 4% 

pOJ7 II 160 21% 21% 21% +% 

24 3J) 14 1J3 a 7 * 7* -% 

2.64 7J 8 28 36% 35™ 36 -% 

117 5% 5% 5% +% 

p/Zffi 12. 27 22% 22 22% 4 % 

1588612 650 25% 25 25% 4 % 

.80 53 6 7S 1S% 15% 15% -% 

■1J0 70 4 115 18 17% 17% -* 

2.65 51 10 1433 51* 51% 51* 

64 9 B* 8% -% 

2405.48 30 44% 44% 44% -% 

.36 216 600 17% 18* 17% 4% 

KB 3411 92 26% SSL 26 -% 

8032225 >4 24% 24% 24* 4% 

pfl 81 IS *7 11 d10* 10* 4 % 

JO 2 18 38 24% 24% 24% -% 

10 803 18% 16% 16% -% 

.14 A 8 5 33* 33* 33* -% 

376 10.7 308 38% 36* 36% 4% 

204 11 7 256 18% 19 19% 

A0 27 44 28 14* 14% 14* -% 

2D1 81, “ “ 

52 26 15 11 19* 

.40 23 573 17 % 

22042 11 16 52% 52% 52% -% 

9160 42 3 9222 33% 36% 37* 41% 

135 11. 44 10% 10% 10% 4 % 

148 27 14 125 55 54* 56 4 %' 

.44 3 9 9 97 11% 11 % 11% -% 

63 54 1713 6% 7% 6% 4% 

104 3 4 45 IB 30% 30% 30%. 

l)S7a95 399 10% 10 10% -% 

.60)16 12 576 16 )5% 15* -% 

M 21 13 102 22% 21* 21* -* 

.4013 10 1« 31* 31% 31% -% 

fd 27 j5 189 26% 28% 25% +% 

28 1.4 8 79 25* 25 25* 4* 

pf12S 3.1 1 38* 39% 30* 4 % 

G-G-G 

446 16% 18% 16% 4% 

PT12P 51 14 23* 23% 23* 4% 

T20A1 130 29% 28% 29% -% 

S 55 590 26% 04% 28 41% 

.88 IK 12 257 54* 54% 54* -% 

248 6* 6% 6% -% 

s 83 12% 12% 12%. 

3797 1873 38% 37% 38 4% 

pf250 77 1 32% 32% 30% -% 

pf 281 7 24* 24% 2d*, 

pfjaau 27 20% m 19* 4% 

IB 7% 7% 7%. 

■128 31 17 1996 4C* 39% 40* 4 % 

.50 24 9 IB 21 20* 21 4* 

-40 25 24 2010 16% 014*15* -3% 

56 34 48 IS* 16% 18% 4% 

ICE 1 54 64 54 . 

150a 27. 6 13* 13% 13% 4* 

GnCatp 1506 40 12 402 37% 37 37% 4 % 

GAimr 3.05e IB 24 16% 16% 16% 4 % 

1 28 7 11 36% 35% 35% -% 

JB* 14 14 527 47% 46% 47% 4% 

pl 78 17 3 46 (6% 45% -% 

s 27 61 15% 15* 15%. 

1 19 9 1685 53% 52% 53% 41 % 

238 11 6173 50% 51% 52% 4% 

250 4 6 9 460 54% 54 54% 4 % 

£03 2 3 38 03 26% 26 26% 4 * 

wi 70 7% 7% 7% 

pfl 93 70 5 37% 27 27% 4% 

a 40 25 12 263 16% IS* 16% 4 % 

24 1.7 8 105 141; 14* 14* - % 

50 23 22 761 21* 20% 21% 4* 

224 4 2 10 635 52* £2 52* 4* 

3850 57 5 10002 677, 66* 67* 41% 

p!375 ia 6 35* 35% 35* 4% 

pfSIl 3 «5* 45% 4S% 4 % 

.18269 99 6* E% 6V 4% 

6 5i2 0% 8* 9. 

1.44 2J 14 1331 S2* 51% 521, -% 

20 34 6% 6* 6* -% 

158 39 13 182 43% 43% 43% + % 

pfl 25 12. 2600 10* KH, 10* 4% 

pfl 30 11. 3300 11% 11% 11* 4% 

7 284 Tlj 7% 71j 4 % 

.10 5 18 567 £2% 21* 22 -% 

g 80 234 16% 16 16% _% 

168 9.7 16 17% 17% 17% 4% 

3)02 37 14 450 28% 27* 27* -% 

BO 31 18 2764 19% dIS 19% f % 

p« 44 15 34 23% 23% 23* 

pl£5B 1A 3 —' ~ — 

pC. 52 14 5 

pC75 13 


52* 37 FUC 

66 48% FMC 

31% 18% Fabrga 

15 9% FaOCrr 

Iff, 0% Facer 
24% 15 Forcnd 

43% 34% Fare 

IS* 0% Fahd 
27% 16% FamDk 
33% 26 FrWstF 

30% 15* Forsn 
14J] 8% FayOg 

8% 5% Fedora 

35% 23* FwSCa 

4ffj 27* FdExp 
37% 27 FdMog 

28 11* FedNM 

44* 31% F«F& 

3% 19j FdS?4 

65 42% FeaDSt 

38% 25% Ferra 

32* 9 FhCpA 

50* 39% FhCp p&9201A 

11% 3% FnSBar 

23* 15* Fkeotn 

25* 15% FtABn 

30* 21% FBKSy 

30% 22% FBkFta 

61% 34% FBaM 
18* FatClae 
24% 15* FBTbx 

19% 8* FtCfly 

47 30% FVnsu 

32% 21 Fhtst 
15% 7* FlMUa 

401, 31% FTiSffl 

7* 5 FatPa 

28 % 21 % FstPa 
26 19% FflJnHl 

18 14* Ffmek 

34* » FYAac 

56% 40V Fact* 

12% 8% FahFd 

54% 40% FBfinG 
38% 16 FkaiEn 

31% 22% Fte ning 
30* 23% FtadV 
12% 11 Find 

35% 18% FDgrtf 

41* 12% Ftaitf* 

3&* 28 FWC 
42% 35% FtfL 
22% 18% E bP»g 

27* U ftaSd 
15 5% HwGen 

21% 18% Flower 

23* 18% Fhior 
53% 43% FqomC 
46* 33 FortM 

12 10% FTDaar 

60% 45% FtHowd 

17% 11% FowWh 

16* 7% RxrStf* 

401, 28% tohre 

11% 4% FUOG 
27* 15% Frpttfc 


Ck'ge 

P/ Sb Dm Pm. 

Dw. YU. E IOIJi High Low ftmtaDm 
*104 43 7 94 43 421] 43 -% 

147a 12 55 a% 12 12 -% 

154a 11 30 18* IS] 18% + 

s 50 25 14 101 32V 30% 32% -* 

60 35 19 SS 16* d«% 16* -% 

40 2.1 IS 18* 18% 18* + % 

1 3.49 55 29 28% 09 +% 

20UI8 481 41% 40% 40* -% 

38 237 11% 11% 11% +1 

P80 47 B 9 17% 17% 17% 

2J0JO1? ISO 73 77% 78 +% 

B8 3614 KJB 04* n24% 34% -* 

120 59 13 240 20% 19* 20% 

s 58 1B 19 3093 30% 99* 30 -% 

112 4 3 8 70 26* X 25% -V 

180 118 >39 14% d13* M . 

a 8 360 16% 18 IS. 

12 8 10 S* 9V 4-% 

38 14 51 25 95% 25 25 -% 

30 31 18 54 10% 10% 10%. 

£8 0 3 12 237 12% l£ 10 -V 

JSe 16 21 1102 15% 14% 15% +% 

3 48 27 8 283 18 17% 17* -% 

JB 22 10 48 16% 15* 18% 

■ 140 38 11 204 38* 35* 36% -% 

■ 8 60 23 £3% 23 4-% 

2*1.7 17 M2 19* 10% 19%. 

SV 3% HeraCa 15 3* 3* 3* 

11* iff] Hemmc fa 88 1 11% 11% 11% 4% 

- 144*9 8 791 29% £8% 29% +% 

05e 3 30 18 161] w% iff, -% 

■115 3 6 10 193 31* 31% 31* + % 

63 *3 8% 8% 8% 

pf 31 10% 10% 10V - V 

A IB 5 20 4(00 38V 35% 36% +% 

SO 27 20 83 22V 22% 22% -% 

50 J 8 228 13 10*13 +U 

IS 17 27 77 0% 8* B -% 

■ 512610 407 19* 18* 19* +* 

100 3.8 11 189 49% 48% 40% +1% 

2» 7 13 172 34% 34% 34%. 

.90 23 12 3661 39* 38% 39* +1 

1169 6 64 €3% 64 

47 1023 03* 23 23% 4- % 

5 121 12* 12%. 10* + % 

pfl 10 12 12 8% 8%~ fl* + % 

20 0 08 3371 23% 01% 03% 4-1* 

n 40 44 2 34 9% US* 9 -% 

42b 9 11 899 40% 48% 49% 4-% 

■100 37 10 1803 51* 5C% 51% +% 

■ 69a 32 8 3 01* 21% 21*. 

■104527 itS 20% 20% 20% 4% 

37 6% 8% 6% -% 

50 12 U 1135 40* 3S* 40%. 

£.80 11 10 7 23% 23% 23% 4 % 

SB 35 11 125 25* 25% 25%. 


12 Koran 

High Low Stock 

So* 37* Kwia? 

13* II* KxuS 

18% 15% Hwvfl 

33% is Hraflm 

2C% Kflj hMUH 

24* 18 % Itaraa 

31% 23% HwSrJ 

44% 301; Hjrtnd 

10% S> Karra* 

03* 141] HrpRw 

78* 39* HorrBK 

4b* 24% Hams 

£5 19 Hnca 

31% 19% «nH 

36% 23% Haim 

18% 14% HaflSa 

17% 1«* Hawfl 

11* 8 HayosA 

S* 15* Haw 

15% 9 Hazub 

19* ii Hecks 

34% 14% MeciaM 

44 16* Hewn 

21% is Hedg 

39% 26% Hehu 

30* 15% HdnC 

0Bi, 13% HonnP 


42 26% Hcraus 

17% II HwitC 
35 26 Hrahy 

04% 7* Hasten 

25 ten, HesiP 
47% 31% HewPk 

29% 17% Hencai 

16% 10* H«war 

12% 8 HhWI 

25 17% Hfeior 

591, 471, Hbon 

44% 33 Hitachi 

57% 37% MaMBy 

74* 45 HctaS 

31% 14 HonwD 
19% 11* HraFSD 

B% 8 HmaG 
37* 50% Hmuke 

20* SV IhraBF 
34% Honda 
46* Howl 
19% Hoovll 
IB% HraBn 


sa 

29J] 

a 

5S% 

26 

30 




HospCp 

21 * 

20* Houf*Mf 


10 % 13% Horfab 

34 24 Haudra 

74 65 How 

73% 61 HOW 

2a% 17% HaiM 

83% 41* HauMG 

21 16% HouOn 

20* 9% HoafCp 

24% 20% Hubbrd 

19 Wti l*rflV 

247, 15 Huff'll 

30* Iff, ttaman 

2ZU 16% Humhltg 

52* 24% HuitEF 

22* 18% Hyoni 


177, 12 

13 “ 

26 
18% 9% 
8 
27 


ft 


QatsC 

OlobM 

GiobU 

GkHug 

GMff 

GkJWF 


17% 17% 17V. 

17* 17% 171,. 

21% 21* 21%. 

pf7.72 15 270 50* 52* 50* + % 

■1 16 43 11 137 27 25V 27 + % 

*.12.6 15 217 20% 19% 20% -% 

6 B* 8* 8V -% 

3 530 6* B% 6% -% 

50 09 29 77 17* 16% 17* +1 

£44 52 10 109 47% 46% 47 . 

43 


24 3 3 7 

paso ia 56 

11 454 11 

141 3* 


40/] 2S% Gdrtsft 

34 % 23 Goodyr 
22 % 14% GordJ 

40% 23% GouM 

50% 36% Coca 

BE 47 Grawgr 
1 S% 10 % GlAtPc 

39* 26% GtUdn 

23% 17% GWm 

43% 31% GtftNk 

07% 53% GlMMc 

27 Iff, GTWRn 
18% B% GWHap 
15% 11 % BMP 

27 19* Greyn 

3% Grotar 
20 ia GrawG 
10% 7% Gn*S 

31* 21 % Oram 

J®, 23% firm 

B% 5% Quart 
07* 14% Guwdl 
a 20* Guard 
35 24% OWa 

21 % vu, &J0 la 
30 20* Guffl 

16% 10% OOStth 

31% 34 OHSU 

3A 27 GHSU 
7B% 60 OOU 

20* 14* QAaro 

20 * 14* QuBan 


7 4% HFfr 

31V 19% )WB 

47% 32% Haton 

i* 13*16 Hrtwd 
7* 5* rtafcrt 


14% 14% 14% -% 

412 7% 7% 7%. 

21 * 211 ] 01 % -% 

10% HP, -% 

3% 3V + % 

. 12 a 10 3 315 ir-, 1 i% 12 V +% 

158 56 18 384 27* 271, 27% + % 

140 5 4 8 2001 25* 25% 25* + % 

S 48 30 6 105 15* 15% 15* 

60 25 17 328 27 26V 75* 

£60 03 12 2330 44% 43% 44% 4- % 

124 £4 13 223 52% 51* 52 -% 

19 2*3 15* 1E% 15* +% 

9023 10 1 31V 31% J1% 

1 G£a 95 8 6 18* ig* ig* 

81 40 43 9 701 30* 32% 32%. 

pM75a8 5 54 5a 54 -1 

2B48 8 988 Iff; 18% 18% 4-* 

02 347 13 12% 13 +% 

104 13 7 0 12* 12* 12* + % 

12)5.5 12 698 22% 21% 21% -% 

4 2lS 4% 4 4 -% 

400 £7 13 >8 14* 14* 14V - % 

13 16 7V 7% 7% 

s JO 34 7 526 28* 26 26V +* 

pf2.Ml1. 8 25% 25% 25% -% 

n .16 3.0 11 15 5* 5% 5% 

32 15 13 1470 21V 01 21* - 6 % 

54 25 7 32 01 * 21 % 21 * % 

9031 5 1571 29* 26* 29% t-% 

10 14 iff) 201, IBV 20 -* 

pH 30 4 8 5 27 5 7 27 -1 

164 15 5 867 11 10* 10* -% 

P»086 IE 74 25 24% 24% -% 

PM.40 16. 13 28 271, 27*. 

paroiS. 112 60% 60% 60% 4-% 

9 409 16% W 16% + % 

S3 4010 31 15* 15% 15% -% 

H-H-H 

n 02 4* 4% 4% + % 

1 4 7 30 166 21* 01% 21% -% 

1 JO 5 3 12 1163 34% 33% 34% + % 

•08 9 8 229 * 13-18 13-16 -1-16 

of-56 9 5 18 6 5* B*. 


34* 18* iCmd 

73 se% cm 
Or. 4* ICN 
17% 14 UMIn 

47* 30% fTTCp 

76% 48% ITT 

71 47 ITT 

25% 17 lUW 

35% 28* WaftaP 
28 17% Ideas 

23* 17% BPowr 

ie% i3* bpow 
18* 15 *>ow 
32 25 Hfew 

53% 4£ fftaw 

29% 22% ITW 

3Bi, 26% impOi 
13% S* knpICp 
18* 9% INCO 
61* 49 MSU 

17% m wai 
18% 14% ihdM 

38* 26% indGa 

15 8% inexca 

K iffi Mmtc 
36% Uffifl 
37 27% kigR 

35 20* MdSB 

48% 40 MdSl 
25 14 Mlco 

16% 7% (naffta 

40% 17% htgRoc 

40% 22 toftR 

48% 30% KgR 
21% 7% kKRFn 
IS* 15* BcpSa 
75* 56 biterco 
20 9% Mist 

51% 37% mat 
27 10% monad 

33* 14* MAlu 

134% 99 SU 
35* 22* MFkw 

14* 6 kUHarr 

10* 3 WHr 

39% 18% kUH 

55 23 WH 

Z2 18* WH 
49 32* InlMki 

35% 23 InlMul 

80 46 MPm 

24* 13% Wflec 

42% 34% MNrdl 

87* 82% inlffl 


40 28 10 38 14% 14% U%. 

17003 7 990 07 26% 28* - + % 

pc37 40 2 56% 58% 99% +2% 

pf625 10 4 80% 6? 62% + % 

2AB 13 5 3119 18* 18V 18* + % 

2 Afl 11 1457 52% 50* 50* -1% 

2 43a iSl 29 16* 18% 15%. 

JO 20 68 100 u3D* 20% 20% + V 

£20 IQ. 10 17 21% 21% 21% 4- % 

.40 34 10 « IT* 11% 11* 

48 33 3060 15% d14% 14% -* 

■J3 2J 14 2321 £6V 25/, 25* -% 

.44 22141 20* MV 20* + % 

.80 2.7 9 526 30% 2SL 29* 1-% 

12211.7 18 18% dIS* 1B>« -% 

I—1 — 1 

si30 55 8 221 £3* 23% 23% -* 

005055 1 70 70 70 . 

30 139 7% 7* 7* -% 

1.92 13. 15 14% 14% 14* +% 

£78908 2126 31% (130* 30* +% 

pfK 4 8.1 2 40* 48% 48% + % 

1*0 5 11. 103 -18% 47 47 -3 

1.18b 87 9 05 17% 17 17%. 

308 937 164533 30* 33 +% 

42 18% 18 18 -% 

£64 15.4 1166 18 17% 18 +% 

pf£04 IA ZI00 14% 14% 14% -% 

pf221 IA £70 15% 15% 15%. 

pan IS. 2200 25* 25* 25* 

(4563 13. 7 4$% d45% 45% +1 

3 54 23 11 56 23% £2* 227, - % 

3164* 84 B 1809 29% d2B% 28* -% 

124 S* d5* 5* -% 

2020 6tB 8* 9% 9* +% 

(4776 IE 2100 49% 48% 49% +% 

(401515 3 14* U% 14% +% 

pC2515. 2 15% 15% 1S% 4-* 

328 9 0 5 22 36% 35* 36% + % 


.14 15 18 270 10% 

14 1096 23* 


£80 67 
14235 80 
50 £2 
pJA751£ 
1b 66 9 
(1211 £8 


pf*J5 IA 

£108 13. 
308 52 8 
50 60 
£80 559 

72 45 9 


S ID -% 
22* 23% -% 


T4Z 33% 38* 39 -% 

20 29% 29% 29%. 

211 22% 22 22% 4- % 

M 41% 40% 41 

66 15* 15% 15% -% 

7 7% d7% 7V 

8 207 18% 18 18% -% 

(430312. 137 25% 25% 25% -¥ % 

40 31 30* 31 . 

20 B% 8% 8% +% 

26 16% 16 Iff, -* 

357 69* 63% 53% —% 

317 10% « 10 -% 

9 47% 47% 47% 4-% 

130 13% 13% 13%. 

10 • 15*. 18% 18* 


380 3512 7042 107%' 106*107% +l\ 
106 4.1 14 88 26% 28% 28%. 

829 8% 8% 6*. 

Wt 90 4% 4% 4% -% 

pfC 17 28* 28% 2B% -% 

pfA 4 24% 24% 24* -% 

PID W 29% 20% 20% +% 

£60 73 10 572 35* 35% 35% -% 

178 72 7 16 24* 24 24%+% 

£40 5011 -MB 47* 46 47% +1* 

s 289 23* 22% 23* +% 

£32 8 4 7 315 38* 35* 38% -% 

p/848 10. ZWO 83% 83 83 -% 

98* 89* Inlffl pfHIOSD 1£ 14 89% 89% 89*. 

33% 23* IntpGp si 1112 158 32% 31* 30% +% 

15% 10 WBakr 29 12% 12% 12% -% 

18% 15% hWPw 18211 0 S 18% 18 IB -% 

20 15* hPw pGJB 13. zSOO 18 18 18 + % 

17% 14% InraB 184 12. 8 22 15% 15 15%. 

27% 21% towBG £60 11 6 2368 22* 22* 22* + % 

22% 241, lowaRl 3 12 6 33 25% 25 25%. 

30* 26 fpafco £90 IO 8 48 28 07% 28 . 

18% 9V IpCDCp »2610 72 12 11% 11% -% 

34% 23% bvSk S 5 SOI 25% 24% 2«* +* 


43 

40 
25* 

15 

30% 21% 


30% JWT 
23% JHwr 
12i, Jwraw) 

» s 


J-J-J 

144 39 11 11 37 

56 £1 8 347 27% 

.10 2 8 67 IS* 

11 % 


I5&* 1 


18% 

73% 


48 JarC 
47 MC 
45% JVC 
88% JarC 
12* JVC 
40 JwrtC 
72% 71% Jam 

9* 5* Jwta 

43* 29% Jomin 

49* 40% JoSnCn 

29% 16 Jonlog 

30% 25% Jorgan 

29* £3% JtHten 

3?% 22% JcyMfg 


10% 5* KDI 

74 47 KLM 

£6* Kirart 
40 23 KNEn 

22% 13* KMrAI 

25% 18% KasCb 

21 % 12 % KaMb 
22* 14% KCiyP 
381, 30 KCPL 

19% 15% KCPL 

71% 40% KCSou 

21% 12% KanGE 

32% 25% KwiPLt 

2)% 17% Koa 

33* 17% Kanin 
86 4ff, Kaiy 
22% 10 * KauEr 

IB* 13 Kod 
35V 2S% Katfogg 
43V 21% KaBwfl 

e* 2% Kanv 
35% 21* K Grunt 

24V 20% KylM 

19 12% KanGi 

27V 19* KarG 

37% 27% KetrMc 

22 16V KeySk 

6 V 4 KayOi 
23% 14 Khysbn 

34* 26% Odda 

801] 61* I0d 

81 60 Kid 

49% 39% KnlbC 

30% 21% KngmR 
28% 17* /toper 

34 04 Kotmor 

23% 1 S% Kopars 

103% 91 Koppr 
42% 09% Kroger 

9* KffUm 
82% 35 Kyocar 

£2% 13 Kysor 


22* LNHO 
6% LFE 
16% 11 LLERy 

S* 3 LLCCp 
IS* 10* LTV 
60% 51% LTV 

31% 23 LTV 

18 W* LTV 

23% 12<] LOwM 
00* 12* LaeGs 

12*. 9% Lofvg 
31* 25 Ufrg 

19 10% Lrrour 


, 15V 15* -% 

123a 11 . « 11 ^ 11 % 11 %. 

418 u30V 30V 30% —% 

pf B12 17. ySM 4ff, d46% 48% -1 

pf 8 18. 210 48% 48% 48%. 

Pf788 17. ya» 45* 45* 45* +* 

(41350 IS ySO 90% 90% 90% 

pf£1B 18 X4 13% 13% 13% +% 


260 16 11 15 72V 71* 72 


wd 


72~ 72 
6V 8% 

29% 30 
42* 43 
2S% 28. 

26%- 

25 25 -% 


-V 
+ V 
+ % 
-% 


447 72V 
19 50 6% 

120 4.0 11 4333 30 
166 39 10 133 43 
4L&4 £1 ID 299 26 
1 39 20 122 25% 

112 4 S 10 18 25% 

140 6 4 SB >6735 22% d01* 22 -% 

K-K-K 

.15818 11 51 9% 9% 9% -% 

13 140 61 50 51 + * 

12* AO 8 4382 30* 30* 30V +% 

14 53 34 33% 34 +* 

JO 40 480 16 14* 15 +% 

20 1 1 85 18% 18% 18% +% 

104 SJ 8 era 12% d11% 12 -% 

a£3S 16.3 332 14* 14* w* + % 

pf45015. *40 31 31 31 +1- 

PCJ315. 1 15* IS* 15* +% 

J8 £0 10 109 44 43% 43% -% 

£3817 S 497 14% 13* 13%. 

£789.1 5 138 30* 30 30* + % 

P&2313 23 17% 17* 17% -% 

13 319 23* 22% 23* +* 

pfl.45 £5 1 58 58 58 . 

.40 35 7 218 11% 11% 11%. 

pflSOIl. 6 14 L3* M +* 

1 JB 52 10 201 3i% 30% 31% + % 

1 3 9 6 15 23 25% 25% -% 

56 2* d2% 2% -V 

72 32 37 20 22 21* 22 . 

238 11.6 127 21% 20* 21% +% 

44 22 2B 14% 13* 13*- 

pf170 8 0 1 21* 21* 21% +% 

110 36 12 451 31% 31* 31% -* 

110 62 6 BS 16 171, 17* -* 

n 6 4* 4% 4* +% 

48b 3017 13 IB 18 16 . 

1.15 46 169 29 2& 29 . 

prB 4 90 4 6fi* G8% S6V -* 

pfC *fiO J 66% 66% 08%. ’ 

s£20 5A 10 818 41 40 41 +1 

•J* £3 15 725 28% 27* 28 + V 

29728 22 20* 20* 20% + % 

22\2 23 258 25* 25% 25% -% 

JO 42 39 545 19% 18% 19% +\ 

pllOia 56 100% WO 100 -% 


56 

2 61 12 3*7 

8 60 4 8 8 57 12^ 

s « 37 SI 

40298 32 14 


3£% 32% +% 
10% 12% 4-% 

50% SO*. 

13% 14 +% 


L-L-L 

small. B 342 24% 23* 24* -% 

38 II 9 9 - 

IJBalS 128 15% IS 

8 3% 


25 £3 
pf 5 05 
pl 306 13 
pf 12 SB 2 

■150 8 *6 
n20£l 
ps.4450 
s24ii 8 


fl +% 
15%. 

3% 3% -% 

1274 11% 10* ii . 

1 52% £2% 52* +% 

M £3% 23% 23% 

172 15% K* 15% +% 

17 134 IS 14* 14% 


29 

117 

29 

25 


18% IT?, 17* +% 

a. & ^ -% 

2f% 27% 271, -* 

15% 14* 15% +% 


5* 

?% 

L*n5as 


31 

3% 

3 

3%. 

14% 

10% 

LMfln 

■58 * J 15 

73 

13 

12% 

12* +% 

31* 

19 

LeefPt 

201.1 TO 

19 

19 

<116* 18V -V 

30* 

2*% 

UerP 

pGH7 12 

7 

04% 

04* 

34* -V 

43% 

371, 

LaraSg 

150*2 9 

149 

43 

42* 

*3 . 

25% 

IS* 

LeafW 

0821 15 

2D 

17 

W% 

18* +* 

46* 

24% 

LawyTr 

150689 

67 

27 

as* 

26* -* 

25* 

20% 

LmEdi 

72 30 14 

51 

24 

23% 

24 +% 

18% 

9* 

L#AJS 

11202.0 8 

67 

10% 

ID 

10 -% 

2a? 

15% 

LegBl 

■ 44168 

30 

17 

1&% 

IT . 

a 

1% 

Lam*! 


7 

2* 

2* 

2% -% 

19% 

14 

Lafram 

£960 21. 

i*8 

14% 

14 

1* -% 

23V 

B% 

Lamar 

20 £0 ID 

99 

10% 

10 

10 -% 

a 

16 

LoucNf 

S 

66 

]£% 

W* 

16* +* 

56 

24% 

UndSl 

186639 

256 

29% 

29% 

29* 

47% 

25* 

LOWS 

S72 2J8 

162 

30% 

28* 

JO +% 


12 Month 

Klgfa low Stock 
V 34% LIZ 1 
74% 56* L0F Pf47567 
CS SO LBiyCp 2229 14 
88% 58% L*y 

51 15% Lmtm 

34* 24% UncHt 

21% 18% LrtP« 

78% 55 LABn 
471, 30% Lddrt 

461] J0% LoCWb 

8 B% S3 lorn 
26% 19 LomF 
30/, 24% lomMl 

31* 15V UAar 


OTga 

ft Sis Dm Pm. 

Dw. Ytt. E iratHigh Low QumDm 
120 £7 10 82 45% 44* «% +% 

3 71% 71% 71% +% 

1 2g 24* z«* -% 

£90 AB H) B&4 60% 60 60*. 

J* 12 16 711 20% 19% 20 +% 

- 994 30% -29% 30% +% 

8 18% 18% «% -% 

855 74* 73% 74* +1 

1178 39% 38% 39% + % 

68 1 9 15 215 36 35% 35% -* 

■ 25 3 7 SS 83% 84 S5% +1% 

t 144 10 118 20% 22% 22% +% 


si 66 56 7 
£24* 1£ 

2 £7 It 
sISa 4 9 


3 18 a IS 8 
190 9J 
50| 2 

pC4353f. 
pUB 12 23. 
pfK8309A 
0005026. 
plW3 5225 
pMSOSO. 
pflJ42S26. 
pfT3Jl 24. 
p«43 23. 


16* 4* LB.Co 

34 19 It 

60 36 UL 

61% 36% UL 
25% 12% Lit 

26% 13% UL 

26% 14 Lt 

31% 14% LIL 

£S% 11* LL 

18* ID Lt 0PS4323. 

19% 11% UL pfO£47 20 

•9* 34 LonflCr - 

30% 18% Land 

15 11% LaQ«4 

34* £3% LaUtad 

33V 17% UPSe 

25% 16% Ut 

25 20% LaiwGs 

49* 36V LowM 

30% 17% Lowa 

27* 18% Luinf 

39* 31% Luba 

24% 15% LuCkyS 

16% 11% LiMra 


USS:i 
S, 3, 3, 

*10 95 435 * -1 

2290 38 (04% 34% -2% 

47 O* -13% 13% +% 

40 14% . 13* 14 * % 

59 15% 14% IS +% 

« W%- 18% M% +% 

28 T3% 0% 13% +% 

17 10* TO] 10% -% 

15 12% 12% 12V 

12834 IT 148 37* 37% 37* +% 

■ 4418 17 434 2*h S4% +% 

52b 38 11 5 14% M% 14%. 

13510 194 m 281, 28* -% 

80b 4 2 13 277 19 18* 19 . 

S 18* 18% W, + * 

123 23 22* 23 +% 

25 41% 44% 44% -% 

32 16 13 >1480 20% 20 20% -% 

1S51 13 47 21* 21 21* +* 

■ 60 1 6 19 8 33% 33% 33%. 

513 IS* Iff, 16* +* 

IS 10% 11* 11* -% 


pO.16 17 
236 TO. 7 
■1804 1 7 


118 689 
.40 34 


M-M-M 

22 12 25 KSC 18% 181, ft 

88 2018 1050 44% 43% 43*. 

2B3JB 43 8* 8% 8*. 

.441218 84 38 37* 38 . 

.44 42 25 84 10* 10% 10%. 

11% 8 * MGMGr pf44 42 10 10 * W* W% 

18 % 10* tflJMU, 20a 15 W 184 13* 13% 13V 

- MGMu wi Zt «* 4% 4% -% 

MGMHo job 1013 S3 20% 20 20 -% 

□881 1 18% (flS% 19, -% 

JO £712 3108 30% 29* 29* -% 

1.04 22 11 665 47* 46% 47% -% 

42S 11. E10 38% 38% 38% +U. 

133 15% did IS -% 

JO 33 5 72 £4% 24% 24%. 

.84 £4 16 1297 34* 34* 34*. 

329 26% 25% 25% -% 

JOB 15 8 291 20% 20 20 -% 

32 02 14 15' 14% 14% 14% -% 

221.1 16 13 19* 19% 19*. 

118 11 3 2779 24 22% 23* +1 

p»T7a 11 8 43% 42% 42% -% 

p&J3a 11 20 41 41 41 + % 


34% 13% 

45% 33* MCA 

17 8 MOC 

40 30* MB 

15% 9% MGMGr 

8* 

101 

5* 3% 

apj 18? MSL1 
37% 25 Mjcrrd 

58% 41% Macy 

41% 37 MaOfff 

19* 15% UadRra 

43% 24 MagCf 

34* 231, UffnHy 

2B% 9% MgtAat 

28* 19 Maphm 

20% 13% MalWtt 

25% 15% MovCr 

44% 22% Mbttan 

81% 41 MrH 

58% 40 MtrH 


MwyK 


MassMr 

MnM 

s g 

Maine 

MUOC 

IMM 

Mart 

Mart 


13211 


15% 7% HMairt 
33* £2% qMna 

30* 221, MAPCO 
6% 3 Mbhc 

5% 1* Marada 

28% 18* MwMd 

48 27% Marion 

17% 10% MarfcC 

23 16% Mark 

79% 5B% MaoiM 
50* 35* MnhM 

43% 30% IfttlM 

a 55 MrtM 

S ft 

13% 7% 

18% 15% 

2** ^ 

12 9* 

88% 5fl, 
n% it 
B% 2% 

28 13 

60% S, MayDS 
38% Uayip 
£3* MeOr 
31% 20% McDwl 
12 6 McOrf 

18* 7% McOU 

74% 55* McOnkf 

82 48% McOTO 

43% 32 McGEd 

50% 34 UcGM 

38% 22% Metal 
49% 32% McKean 

12% S* McLMn 
5* 4% McLaen 

23% 18 McNel 
43 27% Mead 

18* 12* Maaffi 
5®. 25 Uvim 

56% 33% MaBdn 
27* 22% Melon 

45* 30* MehB 

75% 40% MeraSl 
31% 19% MorTm 

104% 80% MarCk 
48% 37 Mldtfl 

(55% 22% Manyn 
3% 2 MooOf 

19% 12* MaoPt 

35% 23% MawR 

9* 8 Mesab 

9% 2 * vptaaa 

23 21* M£ plC19016. 

54% 44% MS (80768 16. 
5* 2% Meafd 26a 9.0 

25* 22 % MiOn 
13* 11% MdiEH 

8 4% McMb 

39% 30% Mdoon 
16* 9% MdSUl 
25% 16* UdR» 

SB* 13% MdEng 

27 21% MWE 

48 18% MMBId 

19% 13% MBrafl 

88% 89% MMM 

28 23% MMPL 

36 13% MrtWM 

18% 14% MoPS* 

33% 28% MoPS 

17% a MM 
34% 25% Mob* 

10 2% MobiH 

18% 6* ModCpt 
25% 18% Mobotc 
18* 8% PUohkOr 

26% 14* MoniCfi 

58% 4i% Moran 
30% 25 MniDU 

30% 23 MonFW 

17% M* MonSl 
9% 7 MONY 

49% 34* MooraC 

23% 00% MoraM 

— MortJ 
Uuyfl 

84% 74% MOlpn pffiJBa 8 l9 

32* 26% MorKrid 1.40 A8 7 
38% 02 MorsoS 
84% 80 Moncn 

29% Mona 
34% 23% MlFirt 

24* 18% Munfnf 

20/] 12* Murang 

41% 26 MurphC 

" 27% MuipO 

20* MunyO 
it Miadn 

11* 10% MjerL 


'-S 
+ % 


-% 


668 B% 8% 8%. 

rt 30 24 » 24 

1 37 12 121 27% 26* 27 

31 3* 3% 3* 

67 2% 2 2V 

1J07J4 21 20>, 20% 00%. 

401.1 32 3Z3 35% 35* 35* 

22 0718 81 12% 11* 12. 

pfl20 6 6 12 18% If* 18% + * 

44.8 16 549 88% 68% 68% -% 

220 53 31 391 43 41 41% -1% 

■1344.08 714 33* 31% 33% +% 

p/488 83 M 89 60% 68% -% 

.12 120 258 10% dB* IQ -% 

56 £3 11 608 24% <23% S3* -% 

.1819 10 74 8% 8% 8% 

1.79a It 11 257 17 

345 2% 

£84 tt. 20 21* 21% 21% -% 

ioo n* 


TO, 17 +% 

<e% 3% -% 


11 too 10 % B* 8* 

7 13 370 68% 67% 88% + % 

1393 9 8* 9 -% 

wi 48 6 5* 5* -% 

pf 39 01 20* 20% -% 

14 44 11% 10*10* -* 

£4043 8 100B 56 56% 65* -% 

2 40a 84 5 368 37* 37 37% -% 

PB20&4 128 06% 26% 28%. 

190a 7J 8 2196 24% 23* 24% +% 

wt 488 7% 7 7% -% 

nl5e£0 8 19 7% d7% 7% 

1161712 1342 Off* 681, Off] 

1J2 28 B 822 68% 58% 57* 

281 15 174 33% 32* 33 


-% 
+ 1V 
+ * 
-% 

+i 


1242817 G06 43* 42* 43* 

B 16 22* 20% 22* 

2401710 126 36 35% 38 

15 47 12 11* 11* -% 

wt 68 4* 4% 4% -% 

.80 £9 10 21 21 ST -% 

11217 795 31% 81% 31% +% 

a 201121 KB 16% 15* 18. 

-78278 *320 28 27% 07% + % 

£607.1 8 78 37% 36% 38* -% 

pC BO l£ 1 24 34 24 + % 

1323611 580 36* 38% 38* -% 

120 03 9 32 51% 61% 61% -% 

110 68 5 200 19% d19 Iff, 

3 33 IS 1004 91% BB% 90* + * 

■ 8019 11 134 43% 40* 43* +% 

903.1 19 4313 06% 24* 29 +% 

668 Z% 2% 2V 

13 1088 18% 18% MR, -% 

1.9a 47 18 34% 34 34 -% 

JEatt 10 60 6* 8* 8* +% 

8 2* d0* 2* -% 

Z100 24% 24% 24% +1 

2100 47 47 47 +T 


p01914. 
138 IQ. 7 


1 5 1 37 50 
21 22 
29 11. 9 7 

120 2.6 54 

.40 29 15 40 


r a, u ♦- 

9 13% 13% TO*. 

■ 12 2 6* 5* 5V 

224 83 9 19 38 9% 85% -% 

17418.4 3843 11% HP, 11% +% 

TO* 19% 19* -% 

s a § *- 

47 48% 4S* +% 

13* 13% 13% -% 

34QA4 13 0140 TV* 74* 78% +1% 

25699 6 2057 25* 25* 25* -% 

J8j 5 U% 14% 14%. 

1200 77 5 10 15% 15% 15% -% 

9 31 31 31 . 

278 8% 8% 6V 

4419 28% 26% 28% +% 

23 Z* 2% 2V 

20 7* 7% 7V 

< 

80 45)37 113 17* 17^ ~ 

■£30118.. — 

£44847 
290a 11.7 
190a 1 £ 

9011.8 48 

2 52 11 16 

10450 13 12 

(205010. 23 

4 97 6 621 


pf* 13 13. 
£20 817 


2019 7 


20 35 7 
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17% 13 

17% lift 
10% 8 


47 

26 

9 

607c 19 

104 3 9 7 
81141 72 14 


a* 

IDOc High 

7 9%' 

52 2% 

40 441, 

19 42% 

18 9% 

25 15% 

12S 6y 

24 14% 


24 9 

1* 17% 


E 12% 
13 4% 


40 11% 

* 26-, 


138 43 12 
136 4 4 12 
40 23 15 
9 15 

!-l- 
25 7 a 
21 

OGc 137 
* 10 
Ua 60 

gi 40 

SO 

28 16 13 
15 

pl2£l 11 
g « 

77[ 12 4 
I 12 1 7 
(Be 19 
25 16 TO 
n Z7 
16 3 0 


CB-ge 
One Pm. 
Qooh CSun 

«■ 

2 % ,% 
44V 

«V -1 

9% 

15% -t 
6 % -% 
14% - V 
10 % 

6 % -.4 

9 


4V t % 
i3% 

5% 

S + '- 

Oj -3, 
8% + % 
31 a +% 
31% 

17%. 


14 A 

62 U 17% 

15 21-16 
81 2% 

68 26% 
18 8% 


» 15% 

26 10 


IZMcmfi 
High Low 

6 3% 

10 % 8 % 
2T-. 11% 

5% 3% 

16 % 1 J% 

4% 1 % 

7T^ 14 

IS W% 

T-: 5% 

11-15 % 
6% 3% 

22 o 21 

33% 131; 
11 % 6 V 
17% B% 
Pi 4* 
14 

31% 17% 
21% 14% 

S3 14% 
H% 8 % 
1 =V -j 
6 % 3-j 

13 2 % 

13Jj 7 
65% as, 
20 12% 
25% SGP- 
11 % 6 
15 % 77, 
lTi, 11 % 
If 45. 
11 82* 
21 ., 13% 

STa 12 a 
77 66 

18 

11 % & 
21 % lit, 
21 % 11 % 

£ f*- 

18 % S’, 
25% -3% 
4% 

17% 6% 

2% 1% 
l(7a B 


nc 

.1 14 9 33 

232 *3 3 
nJie IS 

C 


12 

22205 

34 

■2 9 
5 22 

2 IT 14 
7C32 8 
n le 12 
20 
A 
B 

e 

1 03 23 10 
,16 111“ 
112 3 6 12 
371602 
s :5 1 5 -e 

24 8 

2G 

JC 44 11 
40 26 6 

(069013 ’ 
24 13 13 
52 56 f 
236 15 IB 
23! 20 15 
1 3ee 3 7 10 


?7 11% 

42 4 
r 15% 

43 1% 

10 17% 

*13 14% 

29 7* 

75 fr-16 

S >'< 
2 21% 
2l 7i- z 
16 IP, 


7 «29% 

12 *A 
12 10 
2i :l% 


1i 15% 

4 u2?>. 

HDD 67 
152 19% 

5 9% 

3 11% 

33 14% 


Ck’a* 

One Pie* 
Law Quote Dose 

2% Sf + % 
B-.; -% 

BIOT, 11 -% 

3% 4 4 % 

1£5. 15% 

11 , 1 :. -% 
17 17% 4 % 

013 % *3% 

7--, 7!, ♦ % 

% V 

3\ -% 

21% 21 ij 
2Ta 23% % 

10% 10% 

:a 10 * % 

6 5 

14J, 14% - % 
241. 24% 4 : 
i7% 171, * 

S%“ -% 

D-l 5-, 

3% 

31, U. : 

F, 2; 4 L 

5JV 

14% 14% 

If, 2?% * \ 
C, 61. 

?t 10 4 I. 

12 12% * % 
Pl 5 
9 9 

15% 15% 

23% 27% ♦ • 

W: 66% -it. 
13 13 

5 9 

13% 13% 
i:v li’, -% 
ir, 14 + % 

1 % 1 % 

5 % 5-, 

16a >6-4 + % 

41; 4% 4 


I % 

32 34 


H-H-H 

HU9C n 86 59 8 13 9% 


17 

6 

n car 21 
J-J- 

50b 38 3 


K-K-K 


KatCMn 8114 5 19 17 13 % 

KeyPh s 16 1 3 23 177 12% 

Mon 7 3« 

tinorfc 12 17 S’. 

KhgR 20 B 5 24% 

Krty 760 - 1 % 

Kit Mlg 6 41. 

KtoarV % 28 48 31. 

Knogo IS 28 11% 

Knci n 13 64 111 . 

KogerC 220 10127 78 ?1% 

L-L-L 

lsh ao 1% 

LaBwg .0618 20 6 3% 

UPtn IS 7 3% 

LakeS g 44 28% 

Lmfenk 8 14 26% 

Laser 33 10 13% 

LuKqj 10 6% 

LaaPb 8 3% 

LaNgh 11 4 26 

LenwT 163 37 4% 

Lavat n 6 0 6% 


S US 7 18 2 22% 

14 378 271, 

1l 28 11 10 34% 

OB S U 90 9% 

21 34 7% 

41127 12 31 15 

.10 JS 22 30 17% 


M-M-M 
11 4 12 % 


k -v 

3% + : * 

13% 4 % 

7a -% 
12% 4 % 


13% 4 % 

121, -% 

U 

41, -% 
«, 

3% -% 

I® 

11% 

21% +% 


1 % 1 % 

3% 3% 

03% 3% -V 

027% 28 + % 

28% 9% 4 1 , 

13 13 -% 

6 % 6 % 

3V 3%. 

26 26 
4% 4% -% 

05% 5% -I, 

03 3 -4 

2% 3 +% 

22 % 22 %. 

27 27% + % 

Si? :j 

7% 7% -% 

14% 15 4% 

16% 16% -% 
9% 9% -% 


12% 12% -V 


ft 

Ul£iO 4*J 

347 

7 12 

' r i 


1ft 

WPaim 19 

6 14 

ro 15% 

15 

IS"- 

SU 

Ne'xLfi 


7 1% 

1U 

1% 

2ft 

Niraria ii 

1526 

1C.it. u53 

6*i. 

54‘; 

IB* 

uhafi: SO 

8 0 14 

44 11'. 

H% 

11% 

1*-E 

Sft- 1 05c 

64 ? 

76 17% 

1ft 

1ft 

rr. 

K'Tsi t*a 

16 14 

31 

30% 

ar. 

s% 

Nm-« 

5 

» ft 

6 

ft' 

m% 

tiTMCX ^ 

27 t£ 

5 11V 

Iiv 

ii., 

11 % 

;k~ i ni 44 

li 6 

| ift 

rev 

re% 

2% 

tana 


io :-i 

7% 

2'- 

ft 

vsn-a 

4 

V ft 

61; 

ft 

3V 

IlSfL+d 

13 

72 J-'- 

3 

5 

2% 


lj 

i? j:.. 

2>' 


10 

Korin n 

14 

196 12% 

n\ 

11V 

13% 

N:<W g 


51 1*7. 

14% 

141- 

Sul, 

WPS pis ££ 

13 

*»0 3i% 

31% 

31% 

ft 



33 R 

6 

8 

ft 

Numac S 


42 l£V 

'2% 

i:% 


12 Month 
High law 

ib% 13% 
13% 15 

r% ir. 
19% 15 

187, lS 
39% 31>; 

631; 53% 

45 351; 

4% 13-16 

4P, 27% 
11% 5% 

23V 14V 

Fg 2V 


1?J 8% 

li’i 2'. 

1 13-16 

33% 23 
13% 10% 

If* fr 
Mr 

12a 7% 

16V 10V 


, Ml; 15\ 
a 57 
! 17 % 6% 
23% Wa 
3’« 1 

1? ID 1 , 
19 

1 16;. V, 
15% 8V 

I W Wj 
I 177* C 
I 23% 'Ui 
25V 18% 

23% 17% 

9-; 61. 

£0 41 

I 81. 6:.. 

£-% J'4 

I 35% W, 
I Q- ,: t *7 b 

W 4 », 
13% 6% 


141, 51, 
18 12-* 
36-\ 281. 

8% 4 

■5% 4% 

35% »a 
26 121. 
j 6a 3% 

| 15% It 
31 17% 

16% H% 


Pt 

On lid E 
196 15 
2 35 1 ? 

204 15 
232 15 
112 69 6 
tfsSO 14 
P17 64 |4 

(0 513 
9 

401221 

16 

i «) 27 10 
21 

409 3 9 13 
1 28 59 7 

:«15 : 

3 77 13 
40 n 
201 -: 13 


Sis 

100s Hipli 
it Via 
>8 15% 

<5 137, 

«S 151. 
33 15% 

s300 33 
ssf ss 
I2» 31, 
X 

IX 34V 
5S t% 

5 2 

33 :% 

3 ICR. 
7 201, 

1' 1% 
39 277, 


plifSCi 
p!2C3X 
PI3 22S 
Xu IS 4 

r 

irt 

9 

52 10 

-tors 
1 80 2? 10 
l* 7 10 
020 

30 12 13 
la 22 16 
•Ji 
in 

30j 16 

i U 

16 9 
G 

s ?-• 10 ■ 
Xl « 2 21 

1+144 II 
B 72 it 4 
26 

2 r* 7“ 10 
: a;i 0 5 5 
pTEi a -.6 


iu 4 % 
37 ■% 

29 3 

X 13% 


IB f% 

5 16 
til 61 % 


4 j&a 

5 .'O'; 

6 3% 

52 *■„ 


R-R-R 
511 j 1 47 31 


12| 

l!1I 12 
72 4 P 

36 2? B 

n 1 j 12 
nl t-l 14 12 


78 71'j 

72 15% 


H'gc 
□kc Pm. 
Loir (Lndt Don 

Ua tta -a 
0147, 15% 4 % 

d'3-% + % 

15% 15% 

IB, 15% -\. 
33 33 

SS 55 

35% 33% *1% 

13-16 7. 

ST, 34% 

S% 6% 

21V 22 4 ;. 

:v 2 % -%' 
ip. 13 % -% 
20% 

1 % ;% 
iv" sv* 

131, 13% -% 
1 % 1 % 

24% +% 

ii% if, + '4 
4 4 % 

% % -Ml 

:% 9 4 . 

M% ifl-r 

+ ■: 

2 2a 
7% 7% -% 


16 16 
511, £11, -% 

:<r, wr 0 -% 

T4a 14*4 -% 

I I 
17% »7% 

£5 Ji 4 :, 
u% 5% - % 

*1 «*% -% 
84 e4 
•2 1 12% 

137, !9 * % 

22b 22V -% 
'-i% IS', -% 


i\ SV 

26 jfr, + % 

. 1 %. 20 } 

29 29% e- % 

5V S’: + 4 


22 % av 4 

i£ 15% -% 
%% 3% 
i2i. 1 ;.. 

IS " 10 ' 

12% 12V 
1% 1% 
f% «% 


ST. 14% 
12% 9 

15% »-% 

28% 15% 
20% 13V 

19V 7% 

131. 5% 

13*2 ^2 
41* 27, 

i% 21. 
331, 21% 

11 7% 

17% 7% 


11 % 81 , 
10V 8% 
10 % a% 

10% B 
35% 28% 
33% Z7 
27 21% 

21V 17% 
191. 15V 

21% 17 

22V 17V 
20% 15% 

17% 13% 

17% 13V 


0-0-0 
C8b 5 II 14 
21 21 B 3 

4 40 2£ 19 3? 

40 21 15 1 
3D 17 14 17 

moo 

A557411 5 
9 60 69 11 8 
7 30 

25 

5 Bb 21 13 6 

4^50 11 13 

20 25 re 3S7 


PGEplA 

PG&rtB 

POEptC 

PGEpID 

POSplE 

PQEphj 

PGEplF 

PGEpIT J- 

PGEpfv 

PGEpftV 

PGEpft 

KJEpfT 

PGEpfS 

PGEpffl 

PGEplP 

PQEpfO 


>8 11% 
C l, 1 

V *•% 
*10 8% 
*8 9 

*2 B% 
*25 2914 
*78 28 
e* 21% 
*17 171 , 

*2 16% 

a 17% 

V13 17% 

*60 16% 
>4 14 

*2 1ft 


14-, 15 
11 % 11 % 

IS 15% 
19% 18% 
17 V 17% 
7% 7% 

6 % 6 *, 
^ 6 V 
02 a 

<C% 2 % 
2 ft-. 28% 
B% 9% 

n r. 


10V nv 
91 - 91 , 
BV BV 
8% 8% 
(U. 81, 

BV BV 
29 29% 

026V 27% 
21 % 21 % 
017% 171, 
IP, 16% 
17 17% 

0171, 17% 
If- IP, 
13% 14 
13% 1ft 


ii- 

fK-aw 5 

i p 

,! 1 

!% +% 

10V 

RnjlB t 56 35 H i 

ift 

14V 

Ift + V 

47, 

AcrGv 50 4 5 9 144 

n 

wv 

ir, + 1 - 

3ft 

th«lA 15 433 

3ft 

■GJl; 

: 34% -% 

M6 

KrM WI SSL 

3-16 

0% ‘ 

% -Mt 

3ft 

Rcsne 16 

■jt 

C3a% 15 V -V 

e.. 

ResiAr-c 9 10 


d 

a -v 

-a 

I‘ipiICot 11 6 

ft 

4% 

*v + % 

9V 

Rii)k.-lP 20 1C 7 61 

Ift 

Ifti 

rev + v 

2% 

RcnlO v 10 

ft 

3% 

3V + 

IV 

(kwair 15 

■* 

3 

3 

11% 

Rrww ■ 13 90 

Ift 

1!-; 

rev +v 

XV 

Roqora .12 4 15 I« 

ft 

27 

*4 

£V 

Rwran ?e 

4V 

4% 

ft -% 

20 

ftc-a v* ;■ 0 to i 

79 

29 


” T « 

Ru»I i3i;.‘3 X 

rev 

ir, 

re -% 

ioi 

FhVofl SO 34 11 47 

s-s-s 

14% 

14% 

141; 

EV 

SOL 5 B 

8V 

91, 

9V +% 

4 

SMO 37 

41* 

ft 

ft 

3% 

SPWCd 1 

*% 

4% 

41, 

ft 

&igo B 10 

10% 

10% 

10% -% 

ft 

Sir'll *0 4 4 u 

9 

dft 

9 + % 

=3 

SCorto 12 5 

£% 

4W 

2% 


11% 8% Salem 

«l, 2% SCorto 

79 67% SO* 

84% UV SO* 

21 17% SDgo 

37% 31% St/go 

22% IP, SDgo 

36 14% Sondqie 


£09 W 14 r 100 63 60 £8 

pf7 80 15 ;100 S3.', 53% 53% 

(02 47 14 e 17% 17% 17% 4 % 

pw65 14 7 32a 32 32% -% 

(0213 14 11 19% 18% 19% +% 

80 27 9 10 33% 2ft 30 -% 


Continued on Page 30 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


0V'8» 

12 Merit 9/. 8* OoctflM. 

Mgh tow Slock : Dw. YU. E IBOsHigh law taOna 


Continued from Page 28 


U% 10% 
15% 12% 
48% 41 
40V 30% 
38 31% 

41 3W% 

-49% 2ft 
6% 3% 

98% 71 

61% 34% 

53% 37% 
2S% 14% 

45% 32 

38% 24% 

73% 42% 
44% 26 


W% 3 
28% m 

35% 22% 
17 12 

lift 73% 

3 a 

112% 103% 
108% 88% 
34% 33 

3ft 24% 
W fl% 
32% 22V 
35 SS% 
28 18% 
31 21% 

16% 10V 
93 83% 

85 52 

62V 52% 
19% « 

107 98 

68% 50 

ff J* 

3* £5% 

28 20% 
44 16% 

24% 17% 

32V 26% 
59 i7V 
«| s% 
3ov «% 
23% 9% 
14 % a 

«V ^ 
33% 17 

2ft 14 
40 25V 

41% 31% 

26V 12% 


46% 18 

W% 12 
3fl 2ft 
30V 18% 
23% 15% 
1ft 11% 
1ft 12% 
38 31% 

28 20% 
13% 5% 

■3ft 13 

i% 

30 % am, 

32% 27% 

81% 23% 
3ft 2ft 
a ift 
ft «, 

TSh Si 
40 32 

ft 3 
1ft 12 
2ft tt~ 
99 2H, 

ttV ft 
37 2ft 

■26% 17 
ft 1% 


NowtUi 14813.5 
MndPS 16611.7 
WPS (04644 10 
NoStPw 324 BBS 
NSPw pMOB 14 
NSPw pM68 12. 
MX7W ,4012 

Nrigri g 
Nornp 180 2011 

NMIAk JO 22 12 
MwOnd 288 64 
NaSIW 

Norton 282 14 
Mown 180 75 6 
Non 2fio .8 18 
Mjgu 8 26 12 14 
NaMS 32 60S 
NYNX n 8 86 7 

0-0 

0*M 

CMdUP 162 63 13 

OocPM 260 as 23 

OcdP Wl 

OcdP (038040 

OcdP (0260 O. 
OcdP pQ.12 12 
OocS* pn5S015 
oca (01482 14 
ODECO 1 38 13 
OgBwi 1808411 

OWoEB 18417.5 

OhEd (038017. 
OIC0 pH4017 
OhEd pQ SO 17. 

OhEd pr3B217. 
OhEd pnso». 

Ot£ (01076 13 
ON* pi 804 15 
OhP pB78016. 

OhP J0C227 14 
OhP (0A14 14. 

OhP pea 48 14. 
OUaGE 1-82 96 7 

oki*s puaom 

OBn 132 47 9 

Onwrfc 104 45.13 

Ontncia 82 53 10 
Ongkh 80 42 
ONEOK 266 BB 3 
OranRk 204 10. 7 
Oman 10 


Orica (06066 
OuttM s 64 21 7 


OMdC 120468 779 BS 

Owfl 188 47 12 -67 96% 

CWari 840 30 B M 13% 

P-Q 

pm £8 4 5 8 156 19% 


1779 11% 
3188 14% 

55 45 

W4 3ft 
Z100 30 
*200 37 
1157 34% 
83 3% 

116 80% 
649 37% 

2S2 <7% 
43 17% 

40 32% 

56 34% 
184 4ft 

33 29% 
986 ft 
1320 63% 

-0 . 

® 4% 

3 3ft 
1734 28% 
17 1ft 

1 90% 

4 30% 

ID IB 
50 107% 

2 103% 

>182 2ft 
53 2ft 
888 1ft 
*100 32% 
*60 28% 
x27 21 

*34 23% 

*4 11% 

7100 81% 
*40 64% 
*2120 52% 

I 1ft 
710 100 
350 80 
203 1ft 
*700 7% 
242 28% 

II BB 

BS 17% 
26 19 

384 % 

273 12% 

34 22% 

1B4 11% 

37 8 

622 31% 
25 15% 

33 1B% 

22 1ft 
779 3S 
457 36% 

U 1ft 


ii% n%. 

13% 13% + V 
45 45 -% 

38 38% 

ISO 30 -1% 

37 37 -% 

3ft 34% +% 

03% ft “% 

91 91% -% 

36% 3ft -V 
4ft 4«% -% 
1ft 1ft -% 
32% 38% -% 
Ifi4 24 -% 

44% 44% ♦% 
29 2ft 4-% 

5V ft -h 
62 8ft +1% 


4 4 . 

24 24 . 

2ft 2ft 
011% 11% 
90% 90% 
20% 2ft 

18 19 

» 
2ft 2ft 
27% 28V 
ift 1ft 
dZ2% 22% 
2ft 2ft 
20 20% 

3 3: 

<m% Bi% 

a is? 
60 60 
19% 19% 
7% 7% 
28% 2ft. 
22V 23 

17 17% 

19 IB . 

2ft 2>% 

a a 

ift 11 % 
d7% 7% 
2ft ZOV 
15% 16% 
19 1ft 
14% 14% 
CSS% 28 
3ft 3ft 

13% 13% 


ISOs 11.9 B7 13% 
• 144507 330 29 


80 82 
apn so 12 . 
160 U 


172 13.6 1561 13% 

3.1699 8 2668 32% 

120 66 14 210 21% 

.90 13.8 67 7% 

pl 211 10 15 

40 12 7 91 13% 

11640 9 6 7 2018 3ft 

132 11 8 782 22 


156 19% 1ft 1ft -H 

87 T3% «% 13% -% 

330 29 2ft 23 4-% 

170 19 1ft 19 . 

S3 15% 15% 15% -% 

55 11% 11% 11% t% 

1561 13% 13% 13% +% 

2668 32% 31% 32 . 

210 21 % 21 % 21 % -% 

67 7% 7 7 -.% 

10 15 15 15 -V 

81 ft ft ft »V 

2018 Sft 55% SB -H 

782 22 21% 22 + % 

16 27 • 26% 27 +% 

17 29% 28% 2ft +% 

649 SO 2ft 2ft + % 

« ■ 27% 27% 27% +% 

2 22 % 22 % 22 % 

<264 c% 04% 4% -V 

750 ft 02% 2% 

7H Ift 16 % 16 +% 

2759 3ft 3ft Sft -% 

684 ft ft 3% 

8 p% 13% 13% -% 


39 21% Riri£ 

13% ft PUUM 

37 2ft PukH 
21% 1ft Pkritftt 

■26% 17 Ptm 
7% 1% WM 

19% M PkyBlW 
22 12% PlftP 

3ft IS PayC* 
16% 7% .Pmbdy 

% %, 'SX 

IIS 94 Pwc. 
64% <7% Penny 

2ft Ift ' PiPL 
3ft 3ft PrfL 

38 31 PtfL 
ffi 58 JVL 

24% 23% PaPL 
24 20 P*PL 


JOIOTO 849 SO 29% 2ft + % 

120 4 4 7 16- 27% 27% 27% + % 

£B 231 2 22% 22% 22% 

<284 4% 04% ft -% 

wt 750 ft 02% 2% 

n2015 Tf W 18* 3 « +% 

2308318 2759 3ft 35% Sft -% 

21 684 ft 3% 3% 

796313 9 p% W% ift -% 

341 129 lft 13% 1ft +% 

s 13 47 241, 34% 2ft -% 

.W18 583 8% ft 8% +% 

1.0437 T2 502 29 26% 2ft -% 

J23J23 194 1ft 1ft 14% -% 

3J45»44 34 2ft 24 +% 

156 ft ft ft 

-341913 41 1ft 17% 17%. 

. *0 3013 106 15% 15% 15% -V • 

.WI012 582 1ft tt 16% 

2026 , 177 B 07% 8 -% 

S3 16-16 015-3215-1B+1-TE 
1126 4ft 45% 46% -k 

1*627.4.7 1315 112% 111% 112 -V 

■ 238 4.8 8 3«0 4ft 4ft 49% + V 

24812.7 738 21% 21% 21% 

(0440 M. =50 31% 31% 31% -% 

(045014 190 32 31% 31% 

(0B9OW . *W0 61 61 61 +1 

0pc34ZK. 5 Ift 24 2ft +% 

dteUDW. 5 » 20 20. 


66% 

57% 

put 

ff840M 

mo 

59 

68 

58 

+ V 

26% 

2& 

2Z% 

26% 

PaPL 

1%PL 

0pto£3 U 
. dpSJS-TS . 

s 

• 7 

& 

88% 

28% 

B% 

23% 

25V 


m 

88% 

PM 

pQ2* H 

OD 

88 

88 

88 

-»% 

87% 

84% 

pan. 

pr 1118. 

. *50 

82 

-dB2 

82 

-2% 

103% 

98 

prft 

pr«ML 

:*260 

88 

07% 

98 

+2 

64V 

64%. 

f%PL 

pr 8 14. . 

*100 

66 

68 

66 

+ 1% 

60% 

58V 

PwR. 

piflJD IB 

• ao- 

60 

60 

SB 

-1 


12Mcmfc 
Km law 

45% 32 

2ft 2ft 
41% 31% 

«% »% 
34% 23% 

4ft 32% 
37% W% 
1ft 9 
2ft «% 
3ft 2B 
1ft 11% 
33% 27% 

MV 1ft 
10% 6% 
<4% 30% 

3ft 15% 
3ft 2ft 
17% m, 
32 22% 

34% 26 

36% 28 
1ft 7% 
7,1 

12ft 99 
lift 89 
T3% 56 

ea 46 

60 4ft 
20 1ft 
75% 57% 

19% 11 

46% 31% 
251, 18 

42% 27% 

29% 22% 
31% M 
41% 27% 

33% 22 

3ft 2ft 
18% H% 
19% 1t% 
84% 14 

12% 7% 

37% 27% 

33% 8ft 
28% 1ft 
37% 25% 
2«V 16 

30% 15% 

18% 1ft 
06 76 

15% 13 
100 90 

2ft 17% 
34% 2ft 
3ft 2ft 
3ft 2ft 
2ft 17% 
38 31 

13 8 

38% 25% 

I 20% 1ft 
28 21% 

I 21% H% 
25% 18 

80% 46% 

g a. 

19 1ft 

>ft «* 

27% 7% 

ft ® 

9% ft 
77% 49% 
70% 44% 

88% 43 

86 60% 
73% 4ft 
18% 3% 

23 8 

22% ft 
32% 9% 
28% 7 
29 7 

25 6% 

23% 7% 
2ft 20% 
26% 2ft 
13 10% 

96% 28 
35% 2ft 
18% T5 
58 47% 

'2ft MV 

52% 61 

82 Eft 
E 3% 
11% 7% 

12% ft 

15% 9% 

32 11 

70 30 

ft ft 
64% 42% 
2ft 15% 
1ft ft 

20% 14 


30% 9% 

3 

9ft 2ft 
3ft 2ft 
WV 7% 
4% ft 
» 12% 
81V 21% 
11% ft 
21? 17% 

12% 6% 
88% 51 


9/ Sts 

Smcfc Bv. ML E 100s Kgft 

Pnd 220859 15 3ft 

Pww (0160 7 6 4 21 % 

PMMZQI £20 68 11 430 32% 

PaopEn IBS II. S 141 10% 

PnpBcy 361313 5 28% 


PepNCb 188 4.0 M 
PertS 30 £4 18 
Pmxan 1 19a 1£ 8 
PwyO • £4 16 13 

Pete 140431* 

Push 60 ZB 
PnAs 353a 13 
PUR* (016711. 
Pxlnv i.Mn 17 

Pfinr 132 4 012 

PhMO 

PhkvS 64 £1 8 
Rttfi £2013 5 

HC pOSO 13 
PNC pUM 16 
PnE (0468 17. 
nc 10133 17. 
PNE |0128 IS 
Phi [4171317. 
PhC (0152S17. 
PNE (0960 17 

PNE (076017. 
PWE (07.75 17 

PMSlh 132 31 9 

FMk- S AO ASS 

Pimn 1 40 3 *8 

PNPtt £40 36 7 
FWH s 40 21 7 

PfcdAM £86 8 
PtoNB 268306 

Pnrl 8 

Pttby a1.40 38 9 

Pioneer 12146 14 

PIBiyB 164 3.1 14 
Phum 

Pttflec .158 16 9 
Ptarem .18 16 14 
p*y*»r 7 

Ptaeoy 81C2 36 14 

Pneun £0 2210 

PogoPd 6033 22 

PoM0 1 3 1 18 

Pondrs .40 £ 12 
POPTN 60 56 B 
Porftc .40 25 
Port pS60 70 
PnriQE 182 13 4 
PoG (0115013 
PorG [026014. 
PorG pM.4015. 
PerG (043315. 
Pottdi 148 55 12 
Puma 164 93 7 
PWB (046* 12- 
Pi+P 13 

Premri 60 1.8 18 
Pnttkw 30265 

Prtmk >160 67 5 

Prime 18 

PrinM 12 6 18 
ProctO 240 *6 10 
Pnften £8 32 18 
Prater 140 42 10 
PSvCel ifi2ii.8 

PSCai pCW 13 
P8tt0 1 12 2 

PSM [0161 IS 
PSki pl 1 06 17 
PSta (09*4 13 
PSki (035218 
PSIn (083813 
PSIn (098018 
PSki (08B613 
PSuNH sn 1 

PSKH atm 
PNH pS.nj| 

PNH (0C1O8J 
PW pffift 
pnh pEaq 
PNH J0FB11 

pnh p&eej 

pawn £84 116 
PSUEG £73 13 6 
PSEQ (01.4013 
PSEG pKOB 14 . 
PSEG pM 18 14. 
PSEG pB.1714. 
PSEG [*£014. 
PSE8 I02431S. 
PSEG [07.40 M. 
PSEG [096215 


1283 42% 

586 21% 
152 »V 
IB 15 
128 32% 
1356 18% 
22 27% 

5 15 

36 6% 

2402 33% 
687 16% 

2788 25% 
1406 12% 
*50 2* 
*560 7% 
mo 20 
38 B 
27 ft 
*8120 ion 

*280 90 

neo 56 
noo 45% 
*100 45% 
M 16% 
3758 JO% 
65 11 % 

1817 36% 
70 19% 

5 29% 

20 26% 
31 17% 

696 36% 
708 27% 
793 34 

318 11% 
*108 15 
15 15% 

13* 11% 

34 2ft 
214 27% 

*89 18% 
404 27% 

122 19% 
6i m 

12 1ft 

*10 78% 

163 *4% 

*20 91 

1 18% 

13 28% 

30 29 

4 27% 

42* 21 

*630 32% 
11 1ft 
04 32 

41 10b 

*122 28% 
903 13% 

102 2ft 

1284 52% 

? a. 

<207 17% 

4 1ft 
2788 8% 
*100 8V 
*450 ft 
*100 51% 
*100 47 
*110 47 
*10 52 
*60 49 
542 *% 

*100 ft 


41 10 

268 22% 
3187 22 
3 10% 

*500 29% 
*2020 29% 
9 15% 


an* 

Gkna Pm. 12 M 
Low (kmCtan High 

33% 33% -% 151, 

21% 21% -% 51 

31% 3ft. 18% 

n m J7 
2ft 26% -% 26 

41% 42% +% ia 
21% 21% -% 17% 

9% 9% -% 23 


M% 15 -% ft 
31V 32% 38. 

W% «%■ ft 
ft 2ft “H ft 

14% 14% -% X 
8% 5% +% *8 


8% Rpprif 
34% Raytfm 
10 % FtoecBi 
20 RdBw 
22 RdBei 

9% K»fW 
ft RacnBj 
B Rerinn 


2«% 25% +% 37% 

12 12% ♦ % 14% 

2* 24 . 40% 

28 2ft * % 24% 
28 29 -1% 20V 

a ft “V ^ 

7% +% 47% 

100 100 -1 107 

89 89 -1 *1% 

55 56 -% 2ft 

45% 45%. 34% 

45% 45% +1% 82% 
18% 18% -% 23% 

4S% 8ft -% 35% 

11% »% *8% 
38% 38%. 29% 

19% 19% -V 18% 
29% 29% +% 32% 

26 28 -% 3<% 

17 17% -% 81 

36 38% +% 37% 

28% 2ft -% 16 

33% 33% -% 18% 

dlft 1ft — % 13% 

14% 14% 72% 

15% 15% -% 7% 

11 11%. 27% 

28% 28% -% 34% 

2M, 27% +% 151, 

d18 18 -% 54% 

23% 27% -I, 50 

19% S% +% 1B% 

15% ift 2ft 

T5% 15% -% <4% 

781, 78% +1% 6i% 

14 14% + % 31 

91 91 -1% 22% 

18% 18% -% 

2S% 2B% +% 

29% 28% -% 21% 

Z7 27 + V 41% 

20% 20% <7 

31% 321,. 30% 

10V 18% X 

31% 31% -% » 

10% 10% 23% 


2% 1% Regal 

3ft 24J, RmchC 

ft 3% RapA* 

3% 1% Rep* 

3ft 22% RapCp 

48 31% RepNY 

38 25% ReoBk 

20% 13V ftetCu 

37% 23% Rewo 

14% 9% «F®Wr 

4ft 29% Heaton 

24% 10% Batem 

20% M Ftoxnra 

Eft 4ft Revrin 

47% 45% Revm 

107 100% Rethi 

*1% 26 RayMfl 

2ft 2ft Rohltek 

34% 23 RtegelT 

82% 36% RIoGnr 

23% 17% RxeA 

2% 2ft a*sh 

<8% 37 Rcten 

29% 13 RC4MW 

18% 12% ROOMS 

32% 27% RocftTl 

34% 23 Radwri 

B1 43% RonmH 

37% Z7 Rohrtn 

16 1ft RdCm 

19% ft Rouen 

13% 71 RcJfcis 

72% 2ft RofenC*' 

7% ft Ronson 

27% 12% Roper 

34% 25% Row 

151, 10 Romm 

54% 41% Royti 

50 32% Ruormd 

1B% 13 RiesB 

2ft 16% RuaTog 

<4% 17% R}«1H 

61 % aft RyOwS 

31 12% f%Orid 

22% 10% Ryrnr 


10% 5CA 
31% SCM 
23% 3PN 
17 SPSTec 
17% Stew 
20V SaonBy 


P/ Sb 

□hr. YU. E IDOtMsb 

44 15% 

140 3BI1 923 39 
40 3 7 19 1080 11% 
[02.1311. 7 20% 

|03£Se 14. 2 23% 

13611 9 12 12 

16 3SB 11% 
J034 11 313 ft 

34 1% 

.60 24 6 4 2<% 

3SS 4% 
wt 78 1% 

50 21 8 274 2S% 

160 4 9 6 169 33 

164 G5 6 61 26 

32 1-9120 48 18% 

.90 3011 572 .27% 

2 33 12 

194 48 13 3890 3ft 

7031 JO 29 221, 

.40 20 27 41 14% 

320 5 6 B 2025 57% 
pl* 10 86 368 471, 

[0 3 102 % 

1 37 633 27% 

1.48 56 12 226 36% 

l£0 7£ 27 97 25% 

160 37 7 243 43% 

l M £0 13 85 20% 

s I 338 SS 30% 
-160 3.8 13 266 42% 

£8 478 1710 14% 

£04 15.4 226 1ft 

£28 82 B *16 28 

1 35 10 1880 29 

160 3 0 9 184 53% 

7 42 3<% 

n 3*7 K% 

25 53 14 

270 a 
27 <13 38% 

39 ft 

.64 40 5 44 13% 

108 3 4 15 123 31% 
06 851861 10% 10% 

£89 6 1 4 2382 47% 

84 22 16 677 3B 
n 15 139 18% 
764 1 8 24 19 

146 8 108 22% 

1 Dflh 25 S 182 4ft 
£0 4.1 6 ,135 14% 

S 10 11% 

s-s-s 

20 91006021% 20% 

2 5 2 10 48 38% 

128 40 10 31 28% 

72 25 23 11B 29 

0* S 21 195 IS 

2£6e 14 40 2ft 

e 2* 1 6 15 44 15 


80 21 8 
1 GO 43 6 
164 65 6 
32 10120 
.80 3011 
2 

184 40 13 
7031 »0 
.40 £0 27 
320 5 6 B 
pM 10 06 
10 

1 37 

1.48 5 6 12 
100 7£ 27 
160377 
l 41 £0 13 
* I 138 
.160 3.8 13 
£8 478 
£04 15. 4 
£28 82 B 
1 35 10 
160 3 0 9 
7 


.64 40 5 
108 34 15 
08 851881 
209 6 1 4 
84 22 16 
n 15 
76 4 1 a 

i <5 a 

ions 253 
£0 4.1 6 


arm 
dm Pwt 
low Quran Ote 

MV Wi *% 
37% 38% +% 
Ift 1ft -% 
20 % 20 % +% 
23% 23% -% 
12 12 
10V 11% +v 
8% ft + V 
1% 1%. 

24% 34% 

4 *% +% 
1% 1% -% 
29 29 -% 

32% 32% -% 
iC5% 25% -% 
1ft 1ft +% 
7ft 27 . 

11% 11V -% 
3ft 38% -% 
£2V 22% +V 

14% 14% +% 

5ft 5ft +% 
47% 471, + % 

102% ilE% -% 
2ft 27 -% 

26% 25% 

2ft » +% 

*2% 43% -% 
1ft 20% 

3ft 30% -% 
<i% *1% -% 
13V 1<% f% 
13% 13% -% 
27% 27V -% 
28% 2ft +% 
62% 53 . 

34 34 +% 

15 « * % 

a* F 

37% 38 . 

3% 3V 
'ft ift -% 
31% 31% *% 
10%+% 

46% 4jT, -V 
38V 36 

17V 1ft * V 
18V 1BV ~% 
22 22% + % 
42V 42% -V 
14% MV + % 

11 % 11 % -v 


21% + % 

38 3ft -% 
2ft 2ft 
28% 28% * l, 

1ft 1ft '% 
2ft 2ft +% 


12 Month 
Hqk Low 


P/ Sb 

Site Dw. YU. E 100s High 


59% 49 Sap* 

30% 20% Snger 

30 26% Smgr 

27% 12% arytne 

28% 15% &Nthh 

76% SO Sinks 
*4% 30V Snuckr 
MV 26% SnaoCm 
39% 29% Som 

17% W SonyCp 
36 2ft SooLti 
32V 27% SoucC 
2ft 18 SrcCp 
20 % i7% sc»«i 

26V 20% SoJerit 

*5 38 Soudwn 

27% 22 SoeiBk 

15 8 Sort'S 
12V 34% SCffid 
ra% ra% 5CEd 

it% u% suumco 

2ft 24V SotoGE 
*0 27V SNET1 

26% 22 SoRy 

27% 1 ft SollnCo 

16 26% Sound 

21% 13% Softs* 

12% 6V South* 

S 5ffl, Son* i 
35% 19 SwAn 

30 ift SwOctfi 
22% 12% SwiFor 

13% 10% 9eiGas 

S8 55 SwBei 
27% 17% SwEnr 

20% 17 SwiPS . 

» 13 Sperm 

37% IB SpeoP 
50 3ft Spwty 
41% 31% Springs 
11% 30% Squad 
55% 37% Squbb 

29V 18% SMey 
26% 17% SSPnl 

75 16% SMcn 

59V 48% SiOtnd 

5ft 40 Swoon 
19V 9V SiPacCp 

17 n 3tanox 

29% 20V StMMc 
3ft 23V Suureti 
10% ft Sums* 
31V ift StautCn 
6% 3V Swegu 
20 141, Swrari 

12% 9 Sweep 

1-16 1-2S6 SWB 
29% 23% SnrDg 

24 1ft SWmJ 
X 25% SfwVttn 
*8% 32% SioneW 


[04.12 83 
10a 3 19 
PI350 13 
48 3 7 18 
£661 
£80 40 10 
963* II 
92 3013 
165486 
lOr 7 15 
1204ST2 
310 11. 
pa *0 13 
£0511 7 
244 11 6 
SOU 1£ 10 
i OB 4.4 8 
1781 22. £2 
4 08 11.6 
wt 

100 1£ S 
248 96 5 
■£64907 
pELfiO a 
16*6610 
£2 32 6 
08 6 12 
164 £3 3 
pB7Te W 
, 13 6 13 
144 7 4 7 

120 10 9 
n560 99 8 

52 £5 1£ 
17* 93 7 
a 48 35 II 
38 

1£2 529 
152 42 9 
104 50 12 
144 3£ 13 
80*0 41 

s54£B n 
s 32 19 10 
3 53 8 
£60 59 7 
40 36 7 
l 50 42 0 
04 3.910 
1 40 13 
l£0e 13 
144 82 
12b 36 
76 49 9 
72 65 12 
rl 

116 4 6 11 
120 58 14 
168 53 26 
160468 
6020 


2 4&V 

1241 2ft 
27 27V 

70 13 

4428 16 
1303 57V 
54 39% 

44 30% 

BM 32% 
2U0 Ift 
4 26% 

11 26 
IS 18% 
262 1ft 
6 £2\ 

17 «•% 

601 £5% 

52 8% 

1152 37% 

36 urav 

5648 15% 
50 2SV 
65 29% 

2 22V 

219 25V 
177 2ft 
3S9 V4 
231 7% 

B 51 
638 2ft 
« 18 % 
2579 20 
2S65 11% 
816 56V 
31 21 

2964 1ft 
158 V4 
74 23 

3090 37% 
12 3ft 
793 3£% 
747 45% 
<3 20 

1 31 19% 
STB 17% 
*892 57 
1075 44 

33 11% 
82 12% 
116 21% 
* 2ft 

34 9 

£29 17% 

27 3% 

20 15V 

187 11% 

367u5-3fflZ 
Bi£ 25% 
115 20% 

IX 32 
20 35% 


Ch'ge 
Cbse Pm. 
Low Quae Ora: 

4ft 4ft. 

28 28% 

27 27% + % 

1ft 13 + % 

15% Ift -% 
56% 57% +1 , 
3ft 391, +% 
30V 30V 
31% 32% -V 
Ift 'ft +% 
28V 26% +% 
27% 28 
18% 18% -% 

18 Ift 4 % 
22% 22% +% 
* -*% +% 
2ft 24% -% 

8 8 

J6% 37% + % 
W, 18% 

14% 15 

15% 2ft +% 
2ft 2ft -V 
22% 22% -% 

25 25 

28% 2ft * V 
13% 14 + % 

5ft 51 +% 

1ft 3P, -% 
1ft 18% -% 
17% 17% -1% 
11% 11% -% 

X 56% + % 
2ft 21 + % 

18% iBV 
1ft 'ft -% 
22% 23 *U 
3ft 37% + V 
Jft 3W; -% 

33 32 -V 

44% 45% -% 

1ft 1ft 

19 19 -V 

17 17 - % 

56% 57 +% 

43 43% -V 

11 11 % + % 
11% 12 -V 
21% 21% 

24% 24% -V 
ft 9 

17% 17% - V 
3% 3% 

15% Ift -% 
ift u t-% 
9-32 + 29-128 
2*V K% 

20% aft +% 
31% 31% -% 

34\ 54% -% 


12 Mmrit 
High Lon 
40 »'4 

28% 24% 

22% 13% 

38% 2ft 
21V «% 
26% 12% 
2*% 11% 
3ft 20% 

9% 4% 

52% 3S% 

21% 12 
44 2ft 
67% 52 

41% 2ft 
29 Ift 
21% 13V 
ZUi £2 
38 20% 

34 25% 

17V 13% 

32% 171, 

24 15 

24 16% 

12% 9 

14% 2% 

25% 1ft 
«% 31% 

29% 13% 


Suck Or,. YU. t 

taro pffi .08 64 

lha<* pMl517 
TSvtuE s BO 

ThmSi *12*37 17 
Thcmui £80 4 3 12 

IhmMed .40 1 6 12 

Ihrtljp 52 33 12 

Trtrt 50*0264 


' Sta 
100s High 

S 32% 
I 24 
57 16 

335 33% 

7 16 

SO 2Cj 
456 1ft 
286 22% 
265 BV 
901 38% 

4 13% 

250 36V 
161 53% 

34 32 

17 23% 

586 14% 

5 22% 


15% 15%. 
22 2£V 


Ch'ge 

Pm 12 Month 
i Ouse High low 

-V *0 27% 

71V 5ft 

+ % 30 22V 

-1 29% £4% 

+ % ft 8% 

-V K 20% 


965 EV 6 ft 

n 82 21 13 901 38% 37% 38V 

s 22 4 13% 13V 13V 

■ISO 34 11 250 35V 35i; 35% 

18024 33 181 53% £3 53 

132 4 1 7 34 32 31% 32 

60 2 5 10 17 23% 23% 23% 

2 52 IB 4 586 14% vt% 14% 

DC 75 17 S 22% 22% 2ft 

pC 47 17 5d 2ft 20V 20V 

SUSS 16 40 K% 2ft 2ft 

pC21 16 19 14% 13% 1ft 

40 13 35 3% 301, 

40b 17 10 64 24 23% 24 

■ 1 478 £0 2l% 2ft 31% 

20 10 13 65 >1% 1ft 1ft 

574 3% d£% 2% 

44£4 64 37 1ft 18% 1ft 

35 419 43V 43% 43% 

£4 If 13 281 33% 23 23% 


S BH 
20% 
25% 21% 
2% 21V 

21% 17% 

i9 15% 


P/ 

On. YU. i 
1318 
256 42 10 
96587 

passes 
1 «a 12 
23? 11 9 
[U2 50 13 
pC 90 13 
pea i3 
PC04 13 


Six 

100* High 
1941 32 
1206 61% 
126 25% 

10 26% 
io a% 

330 20% 

5 22% 
36 Ev¬ 
il iBV 

6 16 


IB 

7% 

TWA 


1209 

9% 

9 

9% 

lo 

11% 

TWA 

pi225 19 

20 

12% 

12 

12% 

241- 

15V 

TWA 

[08225 12 

335 

rev 

19V 

1ft 

33 

21% 

TipsiP 

1S67 17 

202 

22% 

21% 

22 

19V 

17 

Trartnc 

216 73 

21 

17% 

dlft 17 

1ft 

11% 

TAHhy 

1e8 5 

*0 

ift 

nv 

ift 

5ft 

32% 

Transco 

£04b 39 10 

5137 

5£% 

43% 

51V 

59 

41% 

Ttbc 

[0307 72 

ilJ&S 54 

52% 

53V 

22% 

19 

Trw€x 

£20 to 

337 

22 

21% 

2ft 

17% 

G, 

Trinscn 

6 

44 

ft 

8% 



6ft 

TiGP 

[0665 11 

yi40 

63 

a£3 


*124 

6% 

TmtOn 

5 

TS 

ft 

ft 

ft 

*** 

X 

Tiaiwy 

1 BO 52 11 

109 

Wi 

3ft 

341, 


3ft 
+ h 36% 
+ % 27 
+ % 61, 
+ % 23% 

ft 

+ % 21 
62V 

-% 20 
27% 
+ % TJ% 
-V 10% 
-% 38 V 

+ 1, « 
-% 7ft 


+ 1, 61 
ft 


28% 

2ft 4-V 

ft 

5 

StgdSc 


99 

7% 

7 

71, + % 

62% 

32V 

StopSp 

1 £3 9 

31 

4ft 

43% 

43V + V 

1ft 

13V +% 

ft 

V 

Sipos 

wl 

16 

2 

2 

2 

2ft 

ft 

SwrToc 


S32 

9 

ft 

9 


20% +% 

40V 

29 

Swtcin 

n 40 11 19 

194 

3ft 

35 

35 -% 

40% 

2ft 

Surer 

40 10 

321 

39% 

3ft 

39% + % 


521.- + % 


21V 

EWewy 

150 637 

188S 

Sft 

23% 

23V + % 

3ft 

14% 

ScndRT 

80 64 7 

109 

Ift 

14% 

14% -V 

ft 

3 +% 

40V 

24% 

Saga 

44 15 13 

130 

30 

2ft 

30 

10% 

8V 

SuavSn 

30 4 1 32 

20 

71, 

TV 

r. +% 

33 

33 -% 

18 

1ft 

SU&LP 

16095 6 

13 

17 

Ift 

rev -% 

ft 

<V 

sub. 


113 

7V 

7 V 

ft 

17 

17V +% 

10% 

9 

SP«4 

1 16 13 

56 

ft 

9 

ft +% 

29% 

21V 

SunBks 

120 4 9 8 

138 

2ft 

24V 

£41, +% 

Jft 

1ft. 

«v 

2ft 

Sflagis 

1132823 

5868 

4ft 

3ft 

3ft +2V 

33 

2ft 

SunOi 

48 19 X 

13 

25% 

2£% 

Sh 

ft 

8V + % 

rev 

B 

Setam 

40 4 4 

10 

ft 

3 

9 . 

2ft 

9V 

SunB 


55 

11 

1ft 

ift -% 

ft 

ft -% 

28V 

2ft 

SsOeU 

11 4 16 

17 

24% 

2ft 

«% -k 

53% 

40% 

SunCo 

2 30 4 7 11 

908 

49 

4ft 

4ft -% 

«% 

6%- 

5ft 

«v 

S«1U 

(03674 7 1 

<20 

62 

52 

S +% 

a 

M 

Sundstr 

180 4 8 15 

S77 


3ft 

39i, -I, 


31% 23% Trnwtd 

131, 7i 4 T«a 

1ft ft Twig 
26% ift 1*k! 

17 1ft Twid 
45% 29 TwU 

36% 271, T rawer 

267, 21% TnCcn 
20V TnC" 
ft 5 TriSom 
17% 12% TlWno 

-5V 22V TruPc 

33 2* Incur 

7% ft IrwniT 
11 % 7 Tims 
25% 15% Tnnry 

Ift 13 TwEng 

Iff, 9V TmE 
4IV 27% Iics£P 

16% IE, Tow 
3d, 20V TyeoLD 

31 23% Tyiar 


■ lOr 4 16 535 271; 

•1 £3 10V 

rtA 50 12V 


wlA 

Of 2 8 2 
pll 90 12 
pi£66 6 7 
192 68 8 
S56e 25 
pa Si 12 

15 

40 3 0 
146 7 
n 72 2 9 12 
■Me 6! 6 
.16 2_2 30 
5029 58 
10 7 0 
C* 

250 70 7 
n Ai 38 ID 
70 £0 13 
7028 12 


12 34V 

16 ift 
1 aO 
2E76 2ft 
256 22% 

14 20% 
63 ft 

15 13% 

es 22 

504 25% 

159 5 

23 7% 

57 17% 

314 ift 
56 10 

142 37V 
10 ift 
537 u35 

1 24% 


-1, 24V 

471, 
+ V 34% 
-V 1ft 
+ h 4ft 
-V 40% 

+ % 3% 
-V 22% 
+ % 31V 
?V 
43% 

31% 
+ % 39% 
+ % 3ft 
32% 
-V 34% 
-V 21% 

S 

-% 15 

10% 

-V 34% 
40% 
-% 43V 

+ % 5C1; 
+ V 2ft 
+ 1% IBV 

-% r% 

40 


23V VFCp 
ft Veiero 
19V Vwr 
ft Vattyln 
1ft VanOr 
3% V»CO 
12 Vxco 
35% Varun 
9% Vio 
17V Veecc. 
4% Vtndu 
BV VwiSe 
23V Vocom 
54 VoEP 
71 VeB 
681, VaEP 
43% VaEP 
61% VaEP 
14 Vfcitay 
21% Vomod 
58 VuknU 


20<4 W1COR 
39% Wocluv 
ift Wkjjii 

7 Wanoc 
30V WaiMrt 
58% Wdgni 
16 WLHRs 
23 WcrCSv 
22% WaBJ 

8 WaCJ 
£91; WWJ 
22V Wane 
Ift ttmCm 
26% Warari. 
36% WwnGs 
17% WshNai 
18 WthWi 

27V V.U3I0 

IB wuu 
10V WO>t3qs 
4 WojitU 
14% WettO 
20 WasWr 
31V Wrfttf 
4ft weifc 
2ft WelPM 
10V W«rdy 
20; W«1C0 
34 WPtnP 
36 WsiPiP 


v-v 

S 142 6 
44 42 9 
pC 44 17. 


pl 2 16 
26 7 16 
40 JB 10 
3? 16 17 

120*1* 

42 14 13 
pT72 14 . 
[00 60 12 
pB75 14 
[0720 14 
(07*5 14 . 
185i 11 *0 
17 

244 3 9 12 


-V 

124 241; 

1374 10% 

18 19% 

19 3% 

*46 u23% 

35 ft 

6 12V 

682 38 

43 10% 

164 23% 

ii si¬ 
ce 3 
107 39 

*100 5ft 
*80 70 

*20 70% 
*50 51 
*100 5ft 
3 16V 

17 28% 

S3 62V 


Ch'gp 
Dose P«w. 
low OmeOtts 

SS-a 
as 25 -v 

26); 2ft 
8% ft 
231, £0% +% 
23 22 

22% 22% +% 
1ft 18%. 

1ft 1b 


34 34 

9% T0% 

3% 3% 

23% 23% 
ft ft 
12 % 12 % 
07% 371, 
10 % 10 % 
19% 20% 
5% ft 

k, § 

56>, 5ft 
dTO 70 
7ft 701, 
51 51 

53, 5ft 
16 16% 
3ft 28% 
62% 82% 


/-W-W 

2 5 2028 231’ 

0 8 30 45V 

7 13 16 22 

71 3*9 8% 

27 133 *1% 
l 14 212 35% 
72 16V 

5 14 4i 26 
9 7 795 25V 

I =20 e 

B 5 33 

7 B 98 23k 

i 8*76 19V 

8 12 1749 31 
>6 a 3ft 
16 X 1i 

■ 6 121 16V 

4 13 713 37% 

3 13 1326 25% 

7 15 12 1JV 


05e 3 
64 2.1 
£18 68 
pHSSe 12 
2 SO 12 
■ 04 14 
44 19 

pM50 13 
220 56 


35 5% 

3 123 16V 

12 82 301; 

5 418 31% 

200 40% 
B 55 2ft 

17 ££13 17“, 

11 17 22V 

*670 M'; 
7 94 40V 


231; 23% 23% -% 
45V 45% 45% +% 

22 22 22 . 

8% ev ft + v 
4i% ecu, *i% r % 
35% 35 35 -% 

16V ift 1ft +% 
26 25% 257, +% 

25% 24% 26 s 

e s b 

33 33 ?3 

23V 23% 23% -% 
19% Ift 1ft +7, 
31 30 31 +V 

3ft 30% 301, — % 
13 17% 17% -% 

1ft 1ft 1ft -r % 

37% 32% 3& + % 

2ft 24V 24% -1 
12% >2 12 + V 

5% ft Sjf + % 
16% 1ft 16% + l, 
301, 29% 297. -V 

31% 33fc 31% + % 

40% 040% 4ft -V 

2ft 23% 23% -% 
17% 17% 

=3=e 23- 

34 3i 


51% 51% 22 17% SOtoGs 

47 <7 -% 11% ft SAanfi 

45% 47 + IV ift 7 SJuanR 

S2 53 +1 61 35% Em* 

49 49 -1 24% 19% SAUPt 

4% 4% - % 27 20% SFeSP 

ft 8% 28% 34% Sgmw 

fi% ft -V 1ft 1ft SwEP 

12 12 1ft 13% SttEA 

11 11 ft ft Sawn 

10% ift -% ift ft Swxi 


ft ft. *8 
ft 9% -% 6ft 

21V 21% -V 21% 
21% 21V + V 33% 
10% 10% + V 12% 
2ft 29% -Mle 5B 
29 29 -% J*% 


331; SdxPb 
42V Sdttrta 
71 SoAfl 
1ft Sssnlnd 
ft ScxrtLad 
3ft Scctfw 
2ft SccriP 
13 Swuys 


B3e 95 331 9 

15 * ft 
s *4 10 21 *760 <3 
1849112 t9 2ft 
n i 4 4 5 1608 77% 

13248 14 10 27i, 

160 ID 6 57 1ft 

134 B* 3 16 

65 5% 

10150 15 4 10% 

168 4.4 11 992 39 


17% 17% 

BV ft 
8% 81, -% 
<2 43V + % 

20 20 % -% 
2ft 22% + % 

27 27% + % 

15V 15% +% 
16 » 
ft ft 
10% 10% + % 
37% 38 ■ 


17% 10 SunWn 

>0% 6% Sutra im 

37 231, SuprVI 

43% 32% SuorOI 

27% 1ft SupiA 

£0% i*% Swinik 

27% 1ft Sytaon 

18% 10 Syms 

81’* 37% 3yme* 

3ft 2ft Sysco 


04 <74 im 10 % ift + % 

8 70 7% n, 71, 

68 25 10 850 271, 26V Z7% -% 

20 S 19 ITS 42% 42V *2% + % 

■ 42 17 11 280 24% 24 3<V +% 

90 66 9 30 16% 1ft 15% -I, 

10861 S7 17% 17% 17% r % 

n 21 11 12 % 12 % 12 % 

1£0 3.6 10 1821 44% C% 44 + % 

3612 IS 1199 3ft SV 3ft +% 


UAL 

5 

3*21 

36% 

35V 

3ft + V 

BV 

2% 

VYnAeL 

297 

ft 

r* 

3 

UAL 

[0 2 40 91 

CT29 

36% 

26V 

2ft 

3% 

li-ie 

WlAIr 

wi 87 

15-16 

1 

15.15 +1-1 

UCCEL 

279 

135 

ev 

BV 

ft -% 

IB 

ft 

WAa 

pMiOL 17 

10 

ft 

ft -V 

US' 

£01 l£ 19 

78 

'•ii 

16% 

171, 

12V 

10% 

WAir 

|0£I4 20 7 

10% 

10% 

10%. 

UNCRea 


612 

10 

ft 

10 + % 

12 

ft 

W<7JA 

893 

81. 

dT-j 

8 -V 

uns 

4Co 3B 12 

5< 

10V 

10% 

ift - V 

5ft 

471. 

WC*ia 

pT£S 15 1 

J0% 

481, 

481- 

USFG 

■2 08 10 5 

1052 

Ift 

20 

2ft 

101 

70 

W7«l 

5 S3 

97=, 

97 

97 -% 

UnCiyn 

60 3 9 9 

38 

15% 

15 

15V + % 

4ft 

21% 

VrUncn 

140 69 4968 

snv 

(£0 

2ft -11, 

LWFsl 

n20t 1 4 12 

X 

15=4 

1ft 

14V -% 

10ft 

54 

YVhUn 

0W6086 C 

»V 

653-% 53% -3% 

UnNV 

44&5S8 

297 

81V 

80>. 

81% +1 

104 

60 

WnUn 

Ct490 79 2 

61V 

61V 

61% -V 

UCana 

■184 50 11 

978 

33% 

32V 

33 

ft 

ft 

WUn 

16 15 34 

BV 

ft 

6% 

UhCriB 

3 40 6 4 77 

1325 

53 

5i% 

52V +% 

15% 

14 

WUn 

pi 31 

Ift 

14% 

Ml; -V 

UncnC 

2*1 45 4 

17 

4% 

ft 

5% -% 

52 

44 

wun 

pf G 13. 1 

■18 

48 

43 +% 

Un Elec 

172 U 5 

772 

125 

121- 

rev +% 

21% 

17% 

WJTi 

[02.58 U P 

Ift 

17% 

18% +% 

UrS 

erf 4 15 

*ac 

27 

27" 

27 -V 

2ft 

ift 

YwtgE 

s B 1626 

£i% 

£1 

21% + V 

UnS 

&1M4 IE 

18 

XV 


-* 

* 

3% 

Waive 

120 35 10 11 

34% 

34% 

3ft +V 


PugriP 176 1C. 5 

PteHni .12 3 8 

Puratot 124 40 D 

Py^ y 

Qu*0 220 3510 

Qu*SO £0e 5.0 10 


176 16. 5 1162 1ft 

.12 a 8 180 13 

1244.00 1228 31 

7 274 7% 

220 3510 128 83% 
50i 50 TO 77 1ft 
17 2« ft 
aoetio 50 17% 


*100 

48 

48 

48 -% 

3ft 

MV 

SccvS 

15270 

s 

16V 

16V 

16V 

2ft 

1ft 

SaCm 

n«lfl 

*10Q 

51% 

51% 

51% 

lit 

ft 

SeeCl 

[0148 U 

iM 

66 

66 

66 -1% 

15V 

fi% 

SaC 

cfBS.10 17. 

35 

3% 

3% 

ft 

15% 

12 

SmC 

pKS.I017. 

56 

10 

ft 

ft 

1ft 

u% 

SeaLd 

n 

20 

ft 

8 

ft -% 

4 

ft 

SeeCo 

n 


R-R 

REBnd 1610 U 

RCA 1IH3413 

RCA pfZISBi 
RCA [03561£ 

RLC l £0 28 13 
RPC n 

HTE 00 38 7 

JUBPur 32 2111 

Ramad 13 

Ranco U47 9 

HangrO 8 

Rawn 44 8 18 


-R 

274 ft 
2S32 31 
20 2ft 
14 30% 

65 7% 

163 3% 
48 1ft 
1208 30 
1140 8V 
ID 17% 
527 ft 
480 55 


1ft 1ft 
12V 

30% 31 + % 

ft ft -% 
82% 63 + % 

16 16% -% 
ft ft 
17% 17% 


Oft ft 
30% 3ft +% 
26% 26% 


40 29% Seagrrn 

S 12% Seagul 
SL IB SmIAt 
S£% 19V StMPw 
55% 37% SfflWeG 
45% 2ft Smts 
102% ST* Scars 
55% 38 SacPu 
4ft 32V Sad» 
22% 13% Sdgl.1 
4ft 3ft Sweep 
3i% 15% 9ww 


104 24 11 3863 4ft 041% 42% -% 

1215 15 691 8% 8 6% +% 

89 2.8 10 14Q2 24% 2ft 23% -% 

1 181 17 5 7 71, 7% 7% -% 

193 35 3 53 51% 51% 51% -% 

I 12 4 2 9 1493 27% 26% 28% -% 

52 41 10 x7? 13 012V 12%. 

152 70 8 198 22% 2'V 21% -1% 

n«1£ C 22% 22 22% -% 

II as 14 15 ift 10% 1ft -% 

12.1017. 27 ift 12% 12% t % 

2.1017. 14 1ft 12% 12% -% 

n 1338 17% Ift 17% +% 

n 1 49 ft 3% 3V t% 

80 2.4 8 Eli 3ft 32% 32V 

9 2* 17? 17 17 -% 

■ 1 4.7 15 40 21V ?i% 21% ~% 

143 9 56 24 231, 231, 

5213» 329 43% 42% «% -k 

176 5 5 8 2985 32% 31% 32 + % 


011.486 Ti 8 98% 

244 5.7 6 IBS 43% 
SS ’75 iff 1 
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60 1 5 15 334 40V 
73 45 7 108 Ift 
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«2V «ft +% 
Jft -«% +% 
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3B% 40% +lj 
15V 1ft -% 
f4% 64% +% 


3% ft '3ft 
12% 13V 

29V 2ft +% 2ft 
ft ft re 


M 

45V 

9wd 

7 

1 

1«V 

i4% 

64S 

23 

a 
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11 
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Sh*«0 

2 3510 
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5ft 

57V 
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331- 
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a 

Shear 
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70 40 6 

€ 

14 

33V 
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S9% 

MV 

Swwm 
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2ft 

£6 

26 

10 

*V 
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ft 

S 

sv. 

2ft 

13V 

SnowM 
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<3 

3 
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15V 

ift 

12V 
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U 
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38V 
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s*jm 
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Z2S* 
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24V 

2ft 


62 39 

27 22 
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39% 17 
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1S% ft 
6ft 45% 
M% ft 
1ft 18 
53 4ft 
50% 25 
1ft 11% 
86V 531, 
ft 2% 

255% 147% 
34 14 

3ft 1ft 
37% 25% 

44% 38% 

71% 65 
39% 23% 
2ft 13% 
JS? 3ft 
4ft 32% 
<5% 34% 
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3ft 26% 
44V 27 
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ft t% 
2ft £2% 
2ft 20 
3ft 28% 
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11 ft 
3ft A 


T-T 
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11 
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3 59 10 

9 

12 

I 10 17 
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IB 
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II 

n£Se £ 9 
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20 

40 £66 
0«£ 16 73 
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152B 4J 10 
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3 18 

£38 10 6 

a 18 8 16 
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£36 11.5 


-T 
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156 12V 
180 1ft 
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34 71, 

2W 651, 
137 13% 
4 1ft 
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3031 25V 
61 1ft 
X2S0 55 

23 9 

667 246 
2*8 14% 
2133 23% 
501 27 

1096 37% 
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712 261, 
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rr 2ft 
1278 34% 

24 35% 

529 40% 
830 29% 
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11 23% 

&34 24 
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331 21% 

447 §V 
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19% 1ft 4% 
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7% 7% -% 
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18% 1ft 

5ft Si% ■<•% 
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54% M% -% 

2« 2*2% -3% 

14 141* -% 

26% 28 +% 
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S 37% +•% 
6ft + % 
25% 26% +1% 
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2ft ?ft -% 
33% 34% + % 
35% 35% -% 
39% 36V -% 
29 25% + % 

(26% 27 
123V 125% -% 
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2ft 2ft +% 
36% 38 +1% 

£1% 2”; + % 
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pfl. 8 IE :13S0 83% 50 53% +1 
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pt2!3l5 4 14% 14U 141, 

180*9 14 2066 3ft t36% 37 _% 

pfTZSBJ 556 BSV dB7% 88% -V 

CGe 2 G i960 12% 13% 12% + % 

pi 8 15 *110 55 541, 54% -1 

19 5% ft ft 

4 SJ 1ft 14% 1ft -% 

pf 13 13 12V 12% -% 

14 6 Ji 25% 2ft 25% + 1, 

246 9 9 44 592 25% 2ft 35% +% 

2 17 2 249 12 dill, 11% _% 

(0397 18 5 22% 22% 22% 

pl 4 17. 3 33 23 23 - % 

S 48 £B 10 263 in, 17 17% 

22 6 18 19 39 3ft 38% -V 

140517 2D 2ft 27% 27% -% 
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12 5 6 871 2ft 26V 26% -V 

Z6T 5 6 7 97 4?V «ft 4ft -h 
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531; ift Weyr 
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o' 

14 6 

246 9944 
2 17 2 
(0397 18 
pl 4 17. 

S 48 £8 10 
22 6 18 
14051 7 
17 
1 

12 5 6 
Z6C56 7 
16 £7 13 
75 3 4 14 
75 2 5 B 
*632 9 

1 44 
( 06 lOe 13 
pri£75 11 
pr£25S.7 
144 4 3 13 
r540 9£ 7 
Si 40 4 I 8 
?g£S B.4 
16497 7 
19285 10 
20 7 20 
6SD42 10 
1 04 4 7 7 
■ 92 5 1 8 


27 21, 

9 30% 

l* XV 
1587 X 
107 S2% 
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35£ 237, 
64 337, 

225 58% 
1424 W 
176 30% 
26* ift 
JJ 22V 
Ii 27 
14 16V 

67 22 
239 18% 


E’j 22%. 

30% 30% + % 
36V 28% -V 
SS, 2V 
51V 52% +% 
lift lift - % 
Z3% 23% -% 
33% 334 -% 
58% * - % 

33% 34 + % 

30% W% +% 
18% 18% 

22 % 22 % 

Xk +% 
OlSSi 16% - \ 
2 2 ?-% 
17% 1ft + % 


• figures are unoHi&aL Veter rnghs and tows reiioci the 

• previous 52 weeks plus the current week, but not We West 
trading any Where a sjjM or stock dmdend amounting to 25 
Lper coni Of more has boon pa*a me year s MglHow range and 
'dividend are shown for tr* new sioch only. Untess otherwise 
. nciied. rates of dividends are annual asbursareenls based on 
j tns laiesi declaration. 

ar-d/vWend also «rtra<s>. biannual mle (A dividend pJus 
slock dnndenfl. e-hpuriatng dwidena dd-cafled. d-new yearty 
low. e-drndend deetered or paid in precedmg 12 months, g-di- 
wdend r Canadian funds, subieel lo 15% non-residenca tax l- 
dhnoend declared alter spW-up or stock dMdend j-dtiKtend 
ipaid this year, omitted, deterred, or no action taken at latest di¬ 
vidend meeting, k-dividend declared or paid tttrt year, on iceu- 
muiative issue whh dividends m aneara n-naw Issue in the 
past 52 weeks. Hie high-tow range begins with Hie alsrt of tra¬ 
ding. no-next day deUvery. P/E-pnce-eamings ratio. i-<flwdend 
declared or paid r preceding 12 monihs, plus siock dividend, 
v-stock spBt Dividends begins with tee of spin, sis-sales. l- 
dhndend paid In stock m preceding 12 months, estimated ash 
value on extonndend or extolsUitxjtIon date, u-new yearly high, 
v-tracmg haned. w-n bankruptcy or receivership or being re¬ 
organised unoer me Sonknipicy Act. or securities assumed by 
such companies wd-wnen dathbuied. wt-when issued, ww- 
wilh werrants \-+A-iSv>aend cr ev-nghH. xdis-et-dtelritjuJieff 
*w-withoi.l warrants, y-ex-dnadend and sales in MB yto-ytokJ. 
z'-saies In fuh 
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WORLD STOCK MARKETS 


AUSTRIA 


GE?*SA>nr 


NORWAY 


! AUSTRALIA (continued) 


PrrceUor July 9 | Woe j + or • [«-!+_» JU ' S 9 ffiR +5_ 

S f!!l_ZZ. ! _! »”• 1 ~ __ ■ Kr0neH -- MHI. 286 T i 

ipn . __ _|| : _i 7 Bcncn lAnk ,..J 150 .... Gen Prop Trusts 2.08 Mitoui Co..i 502 .... 

325 ' -lb " . 7si' 3 Zio Itorrogaird... 242.8 +2.5 KajW3.). 3.10 -0.84 Mitsui Estate., 659 -1 

lei aiftc 29 ”. 152 : -1*7 C hrirban i n !BK. — 157.S; +0.5 Ha rtogen Energy 2.10 ... Mltuikoahl ., 356 -5 

2S5 3A6P.i-1 r, .. isok _n« H«iirivrvniiiM. . NBK Inaulatara... 777 —6 


Price j + or 
Dm. - 


! Price + or 

lAuft. S — 


JAPAN (continued) 

• Priee + or 
July, o , Yen . - 


Creditanstalt. 2GB > . 

Gaea&er—. 3E5 ■ — 1 

Interunfalt.i 598 - . 

Laenderbank., ..i SC* , —l 

Perl moaner.I 3-2 — 1 

Steyr-Oimlcra,...! 142 .. .. 

Vsiucher Mag...I 216 : —2 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices LONDON 


,.i 91.3i —1.7 I Bergen lank 


BELGIUM/WX3430URG 


I awe . 3A5F. ; *02 , —1.7 

1 204 , _i .1570 | -1.8 OwiNorakCt 

I 342 —1 i saver Hypo.........I 266 —6 Elkem...... 

1 "42 . KrvSoln...-! 307 I -3 Norsk Oi 

1 216 : -2 iCHF-Ban k.( 837 | _6 Norak «ndira 

I BMW. 367 —1 S.ore brand - 

n Brown Boveri. 215 I. — 

[SraOUaG (Commerzbank... 161 . —1.1 

aWO ‘' tt5 ' honfl. Gummi.... 114.1 \ -13 SPAIN 

• i I Daimler-Benz 534 -5 

‘Price . + or WDegwaa- 349 I —26.6 

Fra. ■ — R I July B 


Sales Uinta Low Lea Chng 
(Hndjl 


sain «gh taw tore Chug 
(Units) 


Safa ffttfi law UH Dufl 
SMd 


. : .£55 i in Defi~NorakCedit| 152!5| —D5 Herald Wy Time* 3J2 .. NCX I nan let ora... 1 777 —6 

:•,•••••■., l |JS Elkem »33 ! -3 1CI Auat. 1 1.BS -0.05 Nihon Cement.... 21S -1 

307 —3 Norsk Data.. .J 880 ■ — 3.S Jimb'tanafBOcFP 0.24 . Nippon Deneo.... 1,420 — 1 

"" i IS? Zl Norsk Hydro..I 590 i -5 Kia Ora Bold. 0.14 . Nippon Elect..1.1 BO 1 -1 


15% 15% 15% -% CQSGa 6i 

*2% 12 12% +1% Ccfid s 92 

1% 11* 1% -1* CBW A 1 

17% 15 % 17 + % Ctzu 5 151 


197.5 —0.5 (tend Lease. 4.65 —0.1 I Nippon Express^- 334 —3 


MIM. 8.65 


1.031 Nippon Cakki. 


Acadln a 2Cb 220 9J, 3 9^ 


[Mayne Niddoas.. 2.30 —0.1 I Nippon Kokan.... 144 


Aceetn 35* 75 


Meekatharra. 0.48 


Nippon Oil.-; 903 +3 


MyerEmp. 1.70 +0.021 Nippon Seiko. 521 + 


Nat. Com. Bk.-■ 3.30 

News.., 9.00 


-rrr:—D'sctiea*hco«i 149 • -1 

AREED... :.^a4; —46 | peutseha Banfc...i 327.B —4J 


. ?£ i0 ,? + or I NichoiaaKiwiZ J a'.o6 


Nippon Shi moan.. 636 i .0 

Nippon Steel.j 155 . —1 

'■OS Nippon Suisan....' 32B | —4 


AcJfcry 16 
AfladLD 
A aagt a 
AovGr 

Atewi a BO 


North Bkn Hill. 3.05 ; -O.09INTV..Zjll.SlO -190 *gj£[ * 


336 I +*2 lOakbridge.: 0.80 : *0.021 Nippon Yuaen....' 223 j -2 


.' l'!S- 3 Koench Werke....i 103.51 -1.6 ®^?" dor " SS +a“‘ ReeklttftCetn... 2.45 . 01 

EZES. .... . 2.4?=: -i5 iHoIzmanniPi.| 439 -2.5 EcoVizcaya.. 386 | +3 R . 1 . 0 B -0.09 Oi 

robot... 6.. 7 G - 60 I Honan. 160 . DrapadOB-.I x ,2? s '~£, Santee.; 5.60 -0.14 Pi. 

quo Nat.I l.a.C . . i Kali und Selz.I 216 . —l.B *t ld £S la "".. <Ji Z8‘i Smith (H.r_.' 3.65 ■ . R« 


Electrobol. 6.74G -60 1 Horlfin .j 160 

Facrlquo Nat | 1.31C . | Kate und Selz.I 216 

GBInr.oBM.• 3,1 a5 -5 jKaralbd;._J 237 


Olympus..I 900 - —10 

Orient Leasing ...,3,200 ; —so 

Pioneer....,..8,640 < +10 

Renown.-.■ 622 . 


GBLlBruxi C|225 —5 3 KaufhofT.'Z-ii-ij 209 J +1 

Govaert., 3,115 . 1 


I :——~■ cj 1 n« limiui in.i..■ ua ■ . IncnuwH.-.■ sea 

.i Tk -7 Z7’5 I Southland Mln'g.. 0.33 [ -0.D21 Ricoh. 883 

Petroleos.I tor 1 ->■< |«.._ n .E V .i ■ n.«t Isaninn. nni 


Hoboken.. . 

Intercom. 

Kredietbank. 
Pan Hldge.... 


6,110 -10 § KHD .' 226.5 —2.5 

1.87C +10 Rxiocckner. 58.2. -1.3 

6.830 -20 j Krucp. 77.5' . 

9.520 +30 lunde...I 355 1 —4 


.I 1 .A-S Ispargon Expl.. 0.33 

Tolefonica.... BB , +0.5 i Hatwide ... 1.60 


SWEDEN 


. Sankyo. 807 —2 

—0.72 Sanyo Elect. ■ 516 —2 

Sapporo.: 475 —14 

. Seklaui Prefab- 605 1 —5 


AnWrjc f 
AfCaf 

AtjkPc 2Sr 
flw3d s 120 
AJfin 
Algarn 
MeqWl 
«og9 s <0 

JUd&n s BO 
Mkvn 
AWte 
ABCS 


^ itj 9% 10 

E5 16% 16% 16% 

333 5 4% «L 

B1 9 0 % BA, 

289 9% W, S 

130 13 14% 15 

33 17% 17% 17% 

27 9% W. 9% -% 

S & 8% B% -% 

30 IT* 17 17% +% 

19 25 241, 34% 

43 13 12% 13 

11 B 22 % 22 % 22 % 

B9 14% 14 14 -% 

73 IS T*% 14% +% 

490 2t% 3* M -L 

!4 Hi 3% 3% -% 

34 11 10% H 


CQSGa 6f 6$ 

CcFtds 92 1 

CCU A I 32 

COU B 130 35 

CityFed (Ba 430 

CbrtJ 90 *10 

CbyHo 26 

CoastF 1 

CdbaUs 114 

Ccsu 1 t 136 

Cogenc 2(4 

Conwnt 362 

COU&R 87 

Cdagwi 15 

Caana 16 

Corns 1907 


13% 13% 13% -% 

s 1 a? * 

2»j 22% 22% -1% 

10% ^ 9% +% 

33% 23% 23% -% 

9% 9% 9% 

S i «% *3% -% 

1 10 10% -% 

16 151, 15% -% 

3% 3% 31, -% 


FVdAz 

FFoCW 

FtfiSk 40 


FJartn 1 J 0 8 

H*Bn too 34 


26% 26% -% 


S% 5% 5% j, 

8 % 8 % 8 % -4 

6% G% 6% +% 

15% 14% W% j* 


OotaNI a 70 MS 16% IS 16% -% 


CCfflttl 16 48 


11 10% II 

2« 23% 23% 


PetroJino.6.S10 1 +20 iLufthonsa.I l 40.5. — 0.5 


Royola Beige..9.C70 . 


137.5. —1 
134.7! —1.3 


1 Price 1 +or 
■Kronorl — 


... T1« I nncin aovi -w.* - • ... _ — 

VIelite Mont. 1 3.300 . Roaenteal. 230 -5 7• ••--•:., fSS , L 

- Schering. 329.8! -3^ SUnfr.n ^. 1 ll 

Siemens.. 382 ! -3.9 .. i?? 


Tooth ... 5.50 • . sapporo.: +70 _iw Amen 

VamgM. 2.90 ■. Seklaui Prefab- 605 1 -3 «WM 

Western Mining- 3.87 1 -O.m Seycn-Eieven.;B,590 1 . AnAcv 

Wastnao .... 3.56 • —O.ns |Sf£p-v --;*.07O —10 Aa*r 

woodside Patrol J z .12 +0.0! Shjmadzu.. 530 —a ACarr f 

Wool worths . ?. B.2B . SC 10 ■ < J? L ., I A Conti 

Wcrmald Inti._. 2.55 . —0.05 Shisoido.1.0B0 —10 APek* 

■ Sony.3,560 +20 AGre« 

! unMC irnMR SLanley.■ 660 1 —10 AmWJ 

[HONG KONG S'tmo Bank_ 1 895 -9 AtnSm 

. S'tomo Elect.' 815 1 —10 AMS 

Julv 9 Price ■*. or S'tomo Marine ..’ 383 ; —14 ANUns 

H ICR — S'tomo Metal. 160 . +3 WtaiyGp 

_ L _Talhel Dengyo.... 495 | . ACtaasr 

Bunk r.iit 4«in 17.8 ■ -.0.3 Toisei Corp-1 219 +3 AmSok 


ITS 10 % 10 % 10 % -% 


Amcst a .40 438 23% 23% 23% -% 


SOb 50 
235 


ARbWi 148 40 
AGraw 30 (& 


AmfnU 40a 251 
AInGrp 44 395 


H« S% 8% B% 

a 12% 12% T?% +% 

50 11% 11% 11% 

235 10% 9% 9% -% 

2 5% 5% 5% -% 

40 23% 26% 28% J* 

(S3 28% 27% 28 

2 S 1 12 % 11 % 12 -% 

395 57% 56% SB% 

13 16 15 16 


ComOO 12 115 

Camdd 282 

Oomwc a 50 

CmcaU 32 14 

CmEnr SO) MS 

CnwTl 150 2 

ComAm 249 


1131 16 13% 15, -% 


5% 5% 5% 

27% 27% 27>, +% 

23 22% 23 +% 


-% PNtSm 46 

FRBCs JO H 

-% FSWtt SI 

-% FTesM 140 7 

■Jj FWnC » 1 26 

-% .Rm 48 91 

-% RaFd K 

-% FK1 a .72 9 

-% Fbrodi 20 B 

+% Fenar 2B 

-% Hjon s .04 87 

-H FUon A 06 M3 

+ % For Am a 98 19 

Fmsto 1 12 

-% FortnF 191 

: Fores STD 


14% Wi 14% 

12 % 12 % 12 % -% 
18 % 18 % tf% +% 
23% 23% 23V +% 
23% 23% 23% -% 

16% 16 16 

25% 28% 25% +% 

8% 7% 8% 

3S% 24% +% 

26 26 28 
12 11% 11% 

a JS& «, 

10 to M 


Chief price changes 

(in pence unloss 
otherwise indicated) 


« 3% 4 +% 

TO B% 9% -% 


i Forum ■ .08D 2407 


13% 131, 13% +% Framnf 48 23S 


24% »% 24% +% FuMB s JO 


Cwnn> 38 772 


K 6% 6% -% 

20. 19% 20% +% 


B% 8 % 3% 

23% 21% 23% -% 

24% 24% 24% +% 

18% 17% 17% -» 
4% 3% 4 A 

5% 6% 6% -J, 

22% 22 22% +% 
17% 1S% 18% -% 
16% 14% 15% +% 


ANUns 96 142 24 23% 23% 


7% 7% 7% +% 


DENMARK 


1 Price '■ + or 
I Xnr %; - 


ThyaSen.'!"!——— ! 76.5' —lls EJectroluxB.i 251 ! ... Bank East Aala ... 17.8 ■ --0.3 I 0 !*?' < Sf p -! 

VfartT. 1 172.6) —2.5 1^?°". ! “2 Cheung Kong. 6.4 -0.65 Jbtato Ham"...., 900 i -2 

Veba..! 165.5- -0.6 .v—!! *2? , ~® China Ught.: 10.4 —0.2 .2?5 ; 

v7e!w- .I 114.5! -1.5 Mo Och Domajo^ 39N —2 Hang Lung Dover 2.3 . . 

yerein-Weet..• 207 -3 _ . I . H.ng Sen S Bank.' 2B.S -1.75 1 -1 


215 3% 3% 3% 


M% 12% 13 
4% 3% 3% 


Amrtrar 788 320 41 40, +3% -% 


j Volkswagen—. 


Aarhue Oils.. 445 ■ .. .. 

Andelcbanken....i 225id 1 . 

Baltic Skand. 650 >. 

CopHandelf-bank, 231 ' +1 

D. Sukkerfab. 660 S - Id 

Dan sire Dank .. 227 +l 

Eaa: Asiatic.., 190 +2 

Foreneds Srygs. &C0 I . 

Forenede Damp.' llTxr. +1 

GNTHldg.; *i75 . 

l^.S.B. 625 • . . . 

Jysico Sank. 464 . 

Novo Ind . 2,280 

Prfvatbankcn_■ 2G9 +2 

Pravincbanken... 296 ■ 

SmidCh iFj. 2C7 —J 

Sophus Bercnd.. 9BO 


170 - _i g iBaab-Scanla.1406 . |hk Electric-. 505 _o'g I Teikoku Oil -.} 675 

—-— JSai’dv.K.—.! 400 I -5 |HKKowtoS, Wh:.' *£ ■ ^0.2 !™S*> ..‘ §61 

ISkandia.I 365 —5 IwKLand..—.. 2.1 —n.3 *TBS. 770 


661 -4 

770 ' -15 


AmsJS .JBe 73 


Skandia.j 365 —6 HK Land.. — " 21 —0 3 T ® a . 770 ’ ~~* s 

SkMEnsWda.... 315 I -1 HK ShlSigSal BiLt S^S =a£> IgjSSft" 11 >•?“ : *1° 

|K7 -...| 193 , —4 HK Telephone.....! 42 -1 Tokyo Gas.- 152 , +1 

3L Kooparberga. 735 ( +5 Hutchison Wpa...i 9.05 —0.6 Tokyo Sanyo- ■ 662 s —4 

1 1 + Sven Handelifan. 183 « -1 jardina Math. 6.35 -0.7 Tokyo Style.J 721 I -9 

Price or Swedish Match.. 235 ■ +1 New World Dav_J 2.5 —0.J2 TokyuCorp-.i 285 —2 

• Lire I — Volvo B (Free) 264 i. Orient O'aeaa_‘ 2.02 Top pan Print_I 755 1—6 


AnadM 10 
Anlogc 
Analfl s 


?. w 5 dl £ ,, ? a,ch " 21? +1 New World Dav_. ! 2.5 -0.J2 ToKyuCorp_. 2B5 -2 

Volvo BiFree). J 264 i. Orient O'seaa_! 2.02 Top pan Print_ 75b !—5 222- 

_ - O'aeasTteEt Bk.., 2.47 -0.I8 Toray. 413 j -5 

Sanca Com’le.'17,400 . SHK Prop*-. 1 4.4 —0.55 Toshiba Elect_ 376 —1 

Sastogi IRBS.i 116 j +1 ewsimi Akin Swire PacA. 13.6 -0.5 TOTO... 560 I —1 SSL 

Cent rale. X.SBOj . bWi.^UUJUMBl Wheal'k Mard A~ 2.65 -0.15 Toyo Balkan.' 755 . —6 

Credito Varealno 4,!DO; +30 WhearkM'time.. 1 1.& . Toyota Motor'1,850 . 5J~* 

Flat. 4,025 —4 1 ._■,_ World Int. Hldgs- 1.6 —0.16 Victor-.<2,140 —40 

Flnelder.! 35 . July 9 Price ,+ or ■ S—..Wacoal..; 755 1-3 *'7^7 

Generali Assicur)33,B5q —50 , Ffb- i — Yamaha.. 

Invest.| 5,140 —20 —-;- - _ i—-— JAPAN Yamanouchl.. 

Italcemanti..: i47,S40 + 90 Alusu see.. 773 I -6 Yamazakl.. 

Montedison.I 1,141, —13 Bonk Lou. 3,625. . , Yasuda Fire. .. 

Wei-::::::I S-iS US -as J-m® p Y ri “|+ or 

RwBiL”ii® ^ei"' 8 i3so: zz: MJffBSSShS::::::*® SINGAPORE 

. 1 a - 6501 ~ 51 ea^oraiM3,4oo! .:».«g ~ JUIy . fl 

____ If elf +600 iMahlGluu.!-"'! 760 —4 I 


Price .+ or 
Fre. J — 


World Int. Hldgs.- 1.6 —o.ifi I Victor-.<2,140 —40 

■ ■ —.—. 1 Wacoal...-.; 755 -3 


JAPAN 


Superfoo ..... 


FRANCE 


Andrew 

Andos 

Awe* s .12 

ApdoC s 

AppIsC 

Ap&o 

AuldCm 


5% S% S% -% 
17% T7% 17% -% 
7% 7 7 -% 

12 11 % 11 % -% 
5% 9. 5% 

% 9% 9% 

34% 33% 34 +% 

7 7 7 

8 % 8 % 8 % 


ComSy s 26 

Compaq 49 

CanpC 40 61 

Cornpqi 16 

Campus 26 

CCTC W 

CmpAs 25 

CplAul 20 

CnpDt 08 2 

CmpH B It 

CmptU 36 

CmpLH t2 54 

CmpFd 38 

CmoRs Ole 34 

CraTtafc 0E> 4 

CpflJa s 54 

Cmpvtn 35 

Crave id 

Comstar 7 

C mpstap 76 

Contes 35 

ConcpU 111 

'CnCap » xK 

■ CCepRo £84 *6 


26 12% 12% 12% 'GTS 8 

497 7 6% 7 +% -OaBaa 

51 20 19% 30 -OwiMfi 

IBS 3% 3% 3% ;0woa 

26 3% 3% 3% -% jGenetch 

10 14% 14% 14% -% 'GnAuJ 

259 19% 1B% 16% -% GrHm 

20 5% SJ, 5% -% OnMkr 

2 9 9 9 —% GenffE 

113 8% 7% 8 GenreL 

384 6% 6% 6% -% GenelS 

545 7% 7 7 -% Gone* 

39 14 1J| 13% -% GaFBk 

34 4% 4% 4% -% GerMds 08 

4 14 u 14 -% GbenG 

54 9 8% 6% -% GNnFd 

35 4 % 4 % 4 % G 0 T*eo 

100 2 % 2 % 2 % - g« 

7 8% 8% 8% . gf*** 

76 6 5% 5% -% &*08 

357 2% 2 2% +% Gnrte 

116 8 7% 8 +% &1*Sc * 

*83 14% 23% 23% -% GIAFW 

afl 16% 15% 16% +% OOeyCs 


IgTSs 1 

G-G 




80 

8 

T\ 

8 

+% 

-Q*Bep 

41 

9% 

8 

8 

-% 

■GanreB TO 

44 

7% 

7 

7% 

+% 

;G*ea 

75 

5 

4% 

5 


.'GenMcta 

34 

33% 

32% 33% 

-% 

Qnfcu 

81 

10% 

9% 

9% 

-% 

GrHnre 

11 

a. 

6% 

8% 


GnMkr .W 

57 

12% 

13% 

-% 

GonaC 

£1 

% 

2% 

4% 

2% 

-% 

Genoa. 

2 

4% 

-% 

GanofS 

SOI 


s% 

5% 

-% 


ObsnG .14e 2606 


a 3 3 £ 
a & a + - 


l s a 

n% ii n% 


GoukJP 76 118 16% 17% 17% 
Grew a .44 4 11% W% 11% 


220 23% 13 23% 


Yamaha..i 511 ! -4 

Yamanouchl ..—SI.300 i —40 

Yamazakl^.j 667 ( ......... 

t Yasuda Fire_! 2B4 I —2 

Price l+ or Yokogawa Bdgc.l 435 I -4 


ToroA.8te.ili;299| ^ai" "I " SipaEtMrtS::“"' 2. 

-for .I 8.650, -51 Arad. ..jl. 

zrz:- +60 ° SBSSBrd 


! Price * + or 
• t i — 


Emprunt 4*% 1973. 1670 , —69 
Emprunt 7% I97S 9,200 —310 

i 5 'l§? s =? ^ 9 1 |+»r -is ■ 

■gS«»7*.Ltl? • ACF Holding . 165 '[ -2.5 Piron?!"!!-?.!"!": l 'iSl! -£ 5 Dal Nippon Ptg " 900 

crr*fii£35fl .IMA AEGON. 115.8,-0.2 Sandaz (Bn . 6.725; . Da iwa House...... 589 

gESSHS 1 .•? , Snf ITS Ah0,d . 168 : +0 - 3 Sandoz iPtCtoi.... 990> -5 Ebara. 318 

cn.h M-riifnr<n" ' ■ a 14 A:<zo . , 65 1 ~° A SchIndlenPtCt.) 650. -10 Enai. 995 

ClubMcdltcrn 613 -7 ABN.. .. 314 ; -1 Swissair.I 9301-10 Fanuc..-.;8.250 


NETHERLANDS 


Nestle-.-....] 6,0761 -B5 


Citizen.j 479 +8 

Dale!. 665 — 1 


AflnFd 

Ami 

Ames 

AlSeAta 

4* or Austrcn 

— AjwdOc 

-AujTrT 

AUBtlBl 

-0.02 Audon s 



7047 

25% 

24% 

35% 

+ % 


214 

24 

23% 

24 

+% 


100 

13 

12% 

13 

+ % 


70 

30 

29% 

28% 

-% 


T9 

10% 

10% 

10% 

-% 


55 

16% 

15% 

19* 

+% 

GOb 

10 

18% 

18% 

18% 

-% 


310 

7% 

7% 

7% 


.12 

107 

11% 

11% 

11% 

-% 


51 

7% 

7% 

7% 

-% 

.40b 

3 

14% 

14% 

M% 

+ % 

M 

IBS 

2*7 

26% 

10% 

2S% 

10% 

a 

-% 

+ % 


14 

s% 

9% 

9% 

-% 


CuCkoS 336 »T37 24% 23% 23% -1 

,ConPap £40 43 58% 57% 57% 


2% 2 2% +% Graree 20 

8 7% 8 +% G»pftSc i 9l3 

24% ZP* 23% -% GlAFM .40 506 

16 % 15% 16 % +% GBayCs M 


CansPd J4e 32 
Coned 72 


enure s 

CTLmr 

Canwgi 

Oorerae 

CoprBo 

Coon B .40 

CopfW 

Coream 

Cants 9 


32 6 

72 12 

189 6 


6 S% 5% -% 

12 in in +% 

i a u +I * 

6% 4% 6 


6 % 6 % 8 % +% 

4% 3% 4 -% 

9 8% 8% +% 

20% 20% 2fij +% 

13% 13% 13% 

17 16% 18% 

»l Z% 2% -% 


RISES 

BL_ 5# + 3 

CarlcoEng-■ M2 +12 

Early's. Witney.. 38+5 

Jessups--— 47 + 3 

PfcODefi_ 298+4 

Preetiy (Alfred). 124 + 8 

Rowton Hotels - 315+12 

FALLS 

Trllflpc03-07... £101% -£» 
Allied-Ljnons — 159-5 

ABP_ 203 -15 

BSR_ 180 - 8 

Beech&m_ 203 —US 

BAe_ 343 -15 

Gen Accident...... 480 -13 

GEC__ 187-3 

Glaxo_ 880 -10 

I Cl_ 546 -12 

Leech (Wm.)— 128-9 

Priest (Ben)- 10-3 

Union Disct- 860 -20 

Anglo-Am.Cool£15 -ElVi 
Balmoral Res. — 28 — 5 

ConsGold__ 473 -12 

De Beers Defd_ 458 -10 

Kalgoorlie-- 415 -45 

ImpaJa Platinum 880 — 60 

Loraine—_ 293 — 33 

Peko-Wallsend- 258 -20 

Randfontein — £86ft - £4% 

Whim Creek__ 178 -16 


203 -15 
180-8 
205 -10 
343 -15 
460 -13 
187-3 
860 -10 
346 -12 
128 — 9 
10 - 3 
680 -20 
£15 —El Vi 
26-5 
473 -12 
458 -10 
415 -43 
880 - 60 
293 - 33 
258 -20 


4768 n% n% 
52 20% 19% 20% 


HBO s .18 366 
HOC 06c «G3 

titter s 46 


a. a. a% -% ft*” 

u LMrd 

an. va. m. 2 

S"* ^ LzCbb s 50 


100 t6 8% 8% +% HdeSy 4 

1 S£ 1^1 13% 13% ( KamOi .10 £7 

32 S% 2B% 26% 1 HwpGp 20 4 

12 % 12 12 


HwpGp 30 
HAAm 


419 9% S% 9 


+% Corea B 1.86 272 33% 33% 33% -% 


29 2B% 26% -% 


?% ii% i? +% orac t 


Club Mcdltcr'n.. 615 JabrI *M i -I” Swissair I. ■'.‘““'j 93o! -10 Fknun;"IZ"Z;8.250 +BO Malay Bfew».r....j 6.70 | -O.M 

5^ A 2;"" "~ ■ ■ 1 tj| ; “If |amev. 157 . - 1.3 Swiss Bink..! 32 3 -B Fuj. Bank.>.| 920 . 5£S?iS. 1.19 * -O.02 

Cie Bar.caire ...., -15 —II |am.RO . 58.<»' —0.6 SwissReinsce-..., 7,d7B! . Fuji Film_1,530 +20 SfiS®-.. 5-55 ■ 

Cor,meg.... 226.0 , —B.9 iBredero Cart 177 i —0.5 SwissVolksbk.....| 1,350! —20 Fujisawa.I 970 4 OUB...-....-. 4.0B ■ —0.02 


4.0 Fraser A Neave—i 5.20 - —O.Ofi *—«, □, 

If Genting_. 4.80 | -0.1 3H 

i Haw Par. Bros ...j 2.09 I —O.OS r™ r? 

Zx Inohcape Bhd>.. 2.63 l . . Ix. 

Keppel Shipyard! 2.06 j -0.1 „ S 

1.15” Malay Banking...; B.30 , -0.06 f 

i? U*i n . tin < _niK Aatcti l 3 


2 4% 4% 4% +% 

16 16% 16% 16% -% 

35 13% 13 13 +% 

216 9% 9% 9% 

64 11% 10% 11% +% 

104 9% 8% 9% 

B1 «% 19% 19% 

3683 22% 21 21% -% 

10 U 15 15 

201 13% 13% 13% -% 

20 0% 7% 8 4% 

3 2% 2% 2% 


OmTr 60 650 


Cntnp .40 B» 


CUhFr Si 
Cuferil 8 38 
Cycsre 


? S i +,t 

10% 9% M -% 
9% 9 9 -% 

18% 18% 18% -% 
14 13% 13% -% 

12 % 12 % 12 % +% 
30% 30% 30% 

14% 14% 14% 

20% 19% 20% 


-% HtaMpi 55. 

+% HectaBt .10 33 

KactagA .U 99 

-% HMonT % 68 

+% Hob 24 

-L Hflrtsr s IT 

_L House a Mt 

+ L HmFAz 4 


7% 7% 7% 

1$2 13% U% 

3% 3% 3% -% 

5% 5% 5% 4% 

15% 15% 15% -% 
2<% 24% 34% 

53% 57% 58% -1% 
12 11 % 11 % -% 


LzCbbs 50 971 
LongF 120 26 


S% 5% 5% 

8% 8% 6% 

£1% 21% 21% 

25% 25% 25%, •% 
<1% 40% 41 +% 

22 21 % 22 


2270 21 20% 21 


12% 12% 


M-M 

10678 7% 8% 7 


MTS Sy 22 


21 % 21 % 21 % -% 


-*t DBA 

+>• DdsySy 


Cor,meg...- 226.0 . -B.9 S Bredero Cart. 177 i -0.5 SwissVolksbk..... 1,550 —20 Fujisawa. 970 

JJarty .. 9S0 -® iBos Kalis Wastm. 30.2; —0.1 Union Bank.. 3.3901 —15 Funtsu.'1,810 i 

Dumez SJL.. f 9 ? ' 3 Buehrmann-TeL.} 66.5 -0.5 Winterthur. 2,910, +10 Green Cross 1680' 

Gain iOiw Gen)...: 526 . —3 Cal I and Hldgs.... 37.1+0.1 Zunehlns..171025 +86 ita^Sawa . 3SS I 

Elf-Acultalne .' 227 +7 I Credit Lyon'Is Bk «6.B +1.6 Heiw aBmI R+t' 656 

Gen.Oceidentale 640 +3 lElaevler NOU.j BS.sl +2.58 ilftaSh« _ 


Sime Darby.; 2.04 . —0.05 

....... stfaJt£ st . m8hl p j.40 ; —o.M 

— 01 Straits Trdg.' S.10 i . 

. .. u ob.! 4.56 , . 


Helwa Real Est.. 556 +1 . 

Hitachi ..' 829 + 4 __ 

Hitachi Credit... 1,310 —10 SOUTH AFRICA 
Honda.1,190 +io , 


MatraS.A..1.43B : -a klm ..; 161.8, +0.8 AN2 Group ..... 

Michelm B...< 777 . +2 Noraden. 37 . . AcrowAust... 

MldiiCiei.1,667 • +5 Nat Ned Cert j 213.5i .. Alliance Oil O. 


, Honda.1,190 +io 

Price + or House Food. 723 I —16 

Aust 3.. — Hay a....1,820 ; —Bo 

■j-rrr- j —rn Itch (Ci -. 2B9 .. T 

4.46«ri —0.09 Ho.Yakadn.:1.930 —in 


Price | + or 
Rand — 


BBDO 2 44 

BlW Co ,10s 4 

BPI Sy 208 

BRCom 1 

Bans t 23 

Bmhki 1 29 

Bmcted 20 52 

BcpHw 124 29 

Bowse 221 

BtngH 160 35 

BkNEn £84 187 


4 46xri -0.09 ito.Yc.kado .1 "Zl.fM -10 At^rcom.I 1.75, -OJJO 

9'&s • JACCS..—.!_ 348 —1 Anglo Am Coal...! 30 ! .. 


B&ntaG 36 20 


B-B 

41% 40% 40% 

6 6 6 -% 
*% 3% 3A -% 
16% W, A 
a 7% 6 +% 

32 315 32 4% 

a 21% 21% 

18% 18% -% 
8 % 8 % 8 % 

10 9% Sft -% 

44% «i, +% 

8% 8% 8% 4% 

19% 18% 18% -% 


Dwfflg 13 49 


Dana 2* 

-% DtNJs i 24 

+1 Dn n I 

-% Dl9Mch 

OMSCP 
4% Dtasm 

+ *« Omm 

Daman 

+> DttShp 20 

, DscbO 

-% DcWbA 72 


D-D 

10% 9% 10% 

23% 22% 23 
7% 7% 7% +% 

96 96 96 -% 

19% 12 12% -% 

14 13% 13% -% 

13% 13% 13% -% 
«% 13 13 -% 


Hanind SB 
HcakDr 1 
Hoorer 1 
Hanind 
HwBKJ 
HugnSp 2B 

tsss a® 

fin, pun Mt 

Hureo 

Hytetac 

HydsAi 

Hypore, 


88 

24 

11 

140 

4 

199 

58 6 

1 *7 

1 79 

11 
10 

2B 4 

17 

48b 10 


18% U% 18% -% 
7% 7% 7% 

22 21 % £ 1 % -% 
4% 4% 4% +% 

11% 11 II 

7% 7 7% 

19% 19% 19% 

20% 20% 28% 

25% »*% 29 -% 


ass- ss 

^ S 

10% HK, tw. 4% 


135 12% 1T% 11% -1 


14% 14% 14% +% **N*M 

5% 5 5% +% 


5% 5% 5% 

0 9 6 -% 

8% 6% 8% +% 


+% Dttaous 
+*2 I Dander 


«% 6 8 
6% 6% 6% 

16% 16% 16% -% 
9% 9% 9% 

22% 22% 22% 


l-l 

« 9% 9% 


MadiTc 


122 

8% 

6% 6% 

-% 

Maekh 


703 

IS 

M% M% 

-% 

taMGE 

£06 

18 

10% 

19 19% 

■*■% 

UagCH 


9 

11% 

11% 11% 

MthFh 


1068 

a 

8% 10% 

+% 

IMrirn 


32 

10% 10% 

+% 

Mgfly 


201 

w 

17% 16 

-% 

MarttH 

60 

686 

tB*4 

16 16 


Mfc*Nt 

im 

33 

31% 

31% 31% 

-% 

Marcus 

26o 

5 

12% 

12 % n% 

-% 

Mmp, 

,05e 

435 

9% 

8% 8% 

-% 

Motsar 

Ml Kiri 

126 

M4 

127 

3lV 

31% $?% 

-% 

MalnS 

10 

2 

29% 

29% 25% 


Urn* 


40 

10 

9% 9% 


M«Pt 


157 

6% 

6 

8% 


McCnn 

•06* 

90 

32% 

32 32 

-% 

McFsri 


32 

15% 

U% M% 


McOuay 


9 

11% 

11 

11 

+% 

Modrec 

01 

17 

7% 

<% 6% 


MfldOa 


181 

11% 

f!% 11% 

+% 

Magda 


13 

12% 

12 12% 

+% 

Mamer 


IIS 

11% 

11 11% 


MarerG 


148 

22% 

22 22% 



IMS Ini 24 1700 90%20%28%-% 


Jtoet-Hennessy... j.630 -30 Ned.Credit Bank) 40 r . Ampol Pet.. l-M +-0.M JA i_.3,150 1 -30 ino oimCero H2 ' . 

5f°if! -2f.. a 2S-i “9-2 Ned Mid Bank. ...I XS6.7 + 1.7 Aust Cons Ind1.7B . jusco. 845 -a Ano oAmOmd ; 137 1 . 

Nord ... ... 47.1 I -3 0 Nedlloyd.I 111.5, +0.5 Aust. Guarant.... 2.50 +0.85 Kajima. 278 -1 SSrctomBank" 19 I . 

Pernod Hicard. .71 • -20 Oce Grlnten......' 236: -1.3 Aust. Nat Inds... 2.00 ™.. Kao Soap.. 1 765 -6 SSi!iSS„ | 12 _iin 


112 9% 9% 9% 


Radiotech. 1 273 -4 RodamcO. 139.1‘ +0.1 Bridoeofi d ' 

Redouts..1,110 . Rol.nco.J 57.1-0.5 Sng®* 0 ' 1 -. 

Roussel Uclaf.. ...1,265 • +35 Rorento.I 198.8. +0.5 ?!!;■”.. 

Sell mo?.. 851.0 : -0.5 RoyalDutCh-.i 150^' —O.B £££-.-. 

Skis Rossignol..... 1,345 1 . .. Unilever.[257.2 +1.4 g® 1 *;-.- 

Tolamoch Elect. 1.660 . VMF stork... 123 1 +1 Carlton Utd 

Thompson WSFJJ293.0 +2.5 vnu . 153 . —0.5 Costlemainc Tya. 

Valeo.230.2 ; ... West utr Bank....! as , -O.l Cotos iG J.».. 


Barlow Rand.' 12 -C.9 

Buffalo.[ 68 ! -1 

CNA Gallo.. B.80J . 

Currie Finance...] 4.90] . 

De Beers.. 8.95 | +0.05 

Orietontein. 43.25' +0.50 


BmaF 80* 33 

BsslW s 44 8 

BoyBks 220 x27 

Bay* .12 S 

B«PU £43 

BesCp 203 


S% 4% 4% 

9% 9% 9% +% 

32 31% 32 +% 


W% S 19% +% owon 
35% 35% 35% -% Qcmed 


BMzLb 120 40i 


25 B% 8% 8% 

243 8% 8% 8% 

203 1% 1% 1% 


.4 csr:.- z.zz. |;io: -os *^mr£Zh.iX -iV s?ss , tez:::l \U ^ 

.5 Castlemaine TVs. 4.30 -OJB Marubeni.j 360 ; +2 ^mbrarM?”::.:::! 26.5 +0.5 


v 31 **.250-2: •• • 1 west utr Bank....! as , - 0.1 .i |-|S ] *“■« .j»* • -« Sinme,z*::::::::« Mies 

■ Consolidated Pot 0.52 < . MEI.'l,660 ; . toge Hides. lioo! -Z 

NOTES - Prices on this page am as quoted on the 1.65 -QM M'b?shi < 8^k. rk5 'l 910 I ““ M.SJJ3K;;. 1 

individual exchanges and are last traded prices. S Duelings E.Z. Inds-.—I 6.00 ' —0.02 M'blthiCoro : 545 ■ +2 " ii'ri ir ' ?2' 8 "ji'4" 

suspe™d«t xdEx dividend. « Ex scrip i^. xr Ex liderelxLZ. BM. • ^oSI S-KBH^Z:! 1 t7 I I? Z'KSE '*'"•**’j *§ , \ Zg'f 

Energy Res.! 1.47 . -O.M M'blshl Estate....! 500 1 +3 —-.-. ' 1 


6reHS a 91i 

Big B 8 7 

ffigBea 50 

BOogs 44 

fVnfly 53 

BoRu 49 

Bkxtm 8 

Biogan 69 

Brae 20 

Btadnc is 

BtataG s 11 

Bfas s ! Ml 

BataE* s 26 67! 

BoUTc .16* 24 


32% 31% 32% +% 055* 
15% 14% 14% -1 Bknu 


1 % 1 % 1 
3% 3% 3 
18% 16 II 


-% Docud 6 

+h DotaGn S 20 52 

DnrBs 108 41 


151 

3% 

2% 

3 


10 

7 

6% 

«• 

-% 

340 

5% 

4% 

5 


IS 

4% 

«% 

4% 


32 

5% 

5% 

9% 


41 

7% 

7 

7% 

+% 

1163 

3 

2% 

3 


106 

15% 

M 

1«1 

-% 

18 

11% 

11% 

11% 


65 

5% 

5 

S 

-% 

288 

4 

19 

3% 

w% 

3% 

16% 

3% 

% 

1462 

23 

22% 

23 

+% 

6* 

25% 

34% 

3«% 

2547 

12% 

12% 

12% 

+% 

6 

8% 

8% 

6% 

+% 


IK. Sy 4 

BC S 

teat 2 

tarot t 

taw K 

tanagan 2 

HKtuM 120 2 

Wafts s 2 


% s s j, 

3 S 1 * S'* Micam 

3\ 3% 3% mod 

S f, 4% +1* MctMk 


MflfCfl s 1-82 
MrtBc S220 
MettSL 30 


2 3 Menfr JOS 

Si L 5 +1 * **** 


26% 26% 26% 


W* » “S ^ MtJStFd .40. 23 


a 3«% 34% 24% + 

13 28% 28% 28% 

115 20 19% 20 

235 10 Pj Hi ^ 

12 4 3% * + 

5871 9% 27 28% + 

74 13% 13 13% + 

tor a s£ 6% + 

»• 10 9% 10 + 


30% 30 30 

9% 9 S% +% 

37% 37% 37% +% 

8% 5% 8% +% 

12% 12 12 -% 

B% B B% 

6% 5% 6 

5 4% 5 +% 


MdBks 1 
MtMAk- 

March 


MHhr s 36 TIB 


Man 

Mpr .44 
Mrairs 


MrGstfc 01s 22 


JVt ■% 9% +% I D 01 CB B8 


2 2 2 
S% 8% 8% 


Drantz .10 9 


Jh «. 7% +% I DreyG, 


14% 14% 

«% 19% 19% -% 
»% 18% 18% -% 
11% 11% 11% 

W% 9% 9% -% 


» LSI. . Du*As 32 22 

11 5% 5% 5% +% DvfcD 3J 18 

'S ft. 3 . D'rira" M 8 

679 16 ISj ISj -% Dud% .16 41 

84 14 13% 13% -% Omen I D5 

2 10 » 10 Byl^s 41 

Dyswi 


407 0 % 12% 13 


CANADA 


Bnwco -24 57 

BmTom 24! 

Bruno 24 62 


i Ffagh Un Dose Chng S*tt Stack 

TORONTO c«* 

Prices at 2.30 pm on enwr 


Mgta Law On* Omg j Sate* Stock 


Htgfc Low Duse Dreg 


■ ~ — ■ Buidfr 
Hqta Lore CtaK Ong ButO 


243 5% 

62 14% 

27 IS 


400 

AJrli Prr* 

526 

2SV 

26 

- % 

7100 

V*» c 

515% 

15 

15% 

- % 

Mas 

AK Enenjv 

SCCj 

ai% 

20% 

- % 

mo 

Algcmo Si 

SJlij 

21 

21 


2W0 

Ai^us C pr 

sy 

9 

9 


26? 

Aiteestm 

sv* 

Wt 

6% 


2600 

Alca l 1 

Sb 

5', 

!* 

- % 

968S 

Fur* N S 

SIT, 

"•'% 

1C* 


22316 

Bjrrw a 

1?* 


>3? 

- 3 

14600 

Bononsa a 

2S5 

330 

395 


6300 

BrSbma 

SoL 

6 

6 

- l l 

33500 

Branj«a 

514% 

14% 

U'l 

+ % 

200 

Binnda M 

Si 1 

11 

11 

- 1. 

S05 

BCFP 


9'] 

9% 


4715 

BC Rrt 

J15 

010 

010 


BS21 

BC Fhcno 

SM 

13% 

20 

+ H 

6S0 

Brcnsarv. 


I'-V 

15% 

-'i 

5550 

CAE 

511% 

in, 

11% 

-% 

HS3 

CjmBp 

512% 

it 1 . 

12% 


1733 

C Nn WeU 

s-<a<, 

w. 

30% 

+ % 

10066 

Can Trujr 

SJT’i 


22% 


200 

CC-E 

J43 


4J 


7610 

CJ 3k Corn 


ms 

235,, 


16300 

Cbi K« Rm 

J5 

03 

J* 

+ 4 

3933 

CTi-o A 1 

SID 

r. 

Si 


359 

C Urt B 

S1J 

7A 

14 


CC55 

Care 

Slil’j 

10’j 

10', 

-% 

2150 

Cdmwsc 


«% 

6% 


S20 

CTL BxA 

SW% 


MF; 

-% 

500 

CvH*u>ir^. 

3M 

3B0 

330 


1 

Conwcai A 

S0% 

9% 

9% 

+ % 

AMERICAN 
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7l« 

4 jJnrtL 

5*1 1J 5 

6 


11% 

8% S.Vf^ent 


12 

210 

e% 

7% 

4% Saund 



-Mr 


4% Ssand 

A 4 3 S 

5 

4% 

26% 

i« 

5 

i 

Zl 

5-"* 


3% 5iT4]l 

.13 1 J 

7j 


3T, 

11% St'isjj 


15 

r 



30 Scope 

50 6 10 

i 

jf. 


1200 Conks R 
100 Coven A 
974 Crown* 
8600 Car Res 
£3*41 Docn Dev 
ZT20 Denisor A 


340 340 340 

Si l 11 11 -% 

513% 13% 13% + % 

161 161 161 + 1 

144 140 Ml - 3 


6420 Damson fi f 514% 14% 14% - % I 58150 Lacara 

i<5 Dawicon 510% 10% 10% ] 2100 LL Lac 

10400 Dcfcnon At 460 425 435 -30 

6500 DfcknaiB 450 440 Ml -20 

1170 Damn A 2S 210 23 

5550 Dcfaaca A $20% 20% 20% + % 

7400 Dfta A 524 23% 13% - % 

400 EJrtlwm X 375 375 375 -10 

eoaa &**tf s» ss 7% a + % 


1170 Donjn A 
5550 Dcfjscp A 
7400 Dfta A 
400 EJrttMJi X 
8000 Equtf Sv 
500 FCAlnfl 


1900 

talpr Pipe 

es% 

29% 

20% 


BZ2S 

She* Can 

SZ3 


22% 

-% 

3100 

Jannodc 

511% 

11*7 

11*7 


6955 

Shorrtn 

S6% 

Oh 

»7 

-% 

300 

Kura Roto 

103 

1UU 

108 

+ 3 

600 

Sow B 1 

i/h 

/h 

!h 


7225 

Ran Add 

517 

1/ 

17 


1100 

Soudan 

$47% 47% 

471, 


1SOO 

Latent 

519% 

19% 

T*» 


1450 

Si Brooca 

$8% 

3% 

9% 


19950 

Lac Mnrts 

529 

20 

29 

- 1 

20775 

StflKO A 

S2T 

20b 

30b 

-% 

50150 

Lacara 




- ‘l 

1100 

Swep n 

350 

3W 

350 

- 5 

2100 

LL Lac 

S33 

32 

32 

-2% . 

14400 

SutfftJ B 1 

425 

42b 

42b 


990 

Lobbm Co 

SU% 

14lj 

14% 


12080 

Sydney o 

50 

46 

50 

+ 1 

100 

UDS H A 

S15% 



+ 1* 

2000 

Tara o 

516 

18 

16 


2156 

Mdan H X 

Si9% 

19 

19% 

- % 

200 

Tot* Cor A 

S9% 

9% 

9% 

-% 

SbO 

MccUnd E 

+80 

480 

480 

+ 5 

4878 

Tndr B f 

S9 

B% 

8% 

-% 

1300 

Mahon A f 

S1/% 

l/% 

1T% 


2400 

Tbk Crei 

S35 

#4% 


- % 


10 » 10 

11% US, KJ% 

B% 8% 8% 

M% ft* ft* 

16 1^ 16 E-HfC»»t 289 

17% 18L 17 -L E»Kbl 1 

»% 20% J®* ” 9 

^ S 2 ? -4. 5 ? 1 f4 i 

»» »» -o a,, jj7« 16 

at, g 166 

-C Bdon ,16b 3 

9 8% 8% BecBfei »l 

9% 9% 9% BCah ST 

2fflj 26% 26% SaNud 97 

25% 25% 25% -% SrfW s 65 

11% 11% 11% +% EMxJ 483 


18% 18% -% tanoe 

n% u% mcki 

8% 9% -% iGwne 

12% 13 taking a 

17% 17 17% HLm s 

2T% 21% 21% +% taMotal 

13 % 13% 13 % +% was 

1»* 12% 12% IT Ovp 

9% 5% 5% Inflow 

14% 13% M% +% taToflwl 


«% 7% B% +% 


1 

6% 

8% 

6% 

+%• 

m 

• 45 

43% 

44% 


M 

e% 

8*2 

6% - 


si 

• ■*«% 

18% 

18% 


223 

id 

16% 

n 

+% 

37 

18% 

«% 

w% 


192 

18 % 

«% 

m. 

-% 

23 

13 

12% 

12% 

+i 

SB 

8% 

8 

8% 

+% 

1 

6*18 

2 

-1 

■« 

155 

12% 

n 

12% 

+•% 

62 

3% 


2% 

-% 

51 

20 

1 

3% 

i. 

i. 



5 g, s +% 
22 21% 22 +% 
22 % 22 % 22 % +% 
8 % 8 % 8 % 

2 % 2 % 2 % 

27 23% 27 +1% 

5% 5% 5% -% 

27% 28% 27% +% 

13% W 13 -% 

11% H% 11% -% 
8% ' 0% 6% -% 
8 % 6 % 8 % ' 

10- 9% 9% -% 


Moncar .44 
McnlCI 
MonAnt 
MorwM 8 


.03 

8 i 

37% 

37 

37 

-% 

1.40 

51 

34% 

3«% 34% 



421 

»% 

8 

8% 

+% 

.44 

63 

4 

3% 

3% 

-% 


108 

14% 

M 

M 

-% 


19 

11% 

11% 

«1% 

-% 


«% 17% 18% +% 


MawC 120 137 22% 22% 22% +% 

MtxHa jQI 2 12% 12% 12% -% 


C COR 78 9 8% 8% 

CPRfafa 210 9% 9% 9% 

CUT 180 2 28% 26% 26% 

■ CFS s AO 139 25% 25% 2S% -% 


1 % 1 % 1 % 


20 83 

JwApat t 112 

.. JackUe 111 

TJ JvnWta 90 

I? JMM*n 80 

Jortco .12 ISO 

i* %LL S 


a% 22% 22% +% 

6% 6% 8% +% 

iu% io% 10 % +% fy* 1 

10% 10% 10% -"I* 0 


c-c 

9 8% 8% 


5 S%ft 


15 14% 15 

5% 5% 5% 

13 % 12 % a 

B 7% 7% 


JtanAm 30* » 


Jortcu i 
JOMi A t 
Jospren 50 


■06* 8 9% 9 9 

I. AO 208 17% 17% 17% +% 

v a 5 4% 4% -% 

1 20 41 18% 1B% 19% +% 

i BO 46 38% 38% 38% J, 

S .051 1190 » 28% 29V +1 


, I MoiCb 20 41 

_ MdOnd 60 46 

23% 23 33% +% MCA CB 

«b 8% 6% +% 

if* IS* I? j.' NBriT * M 

re? a 1 S i. MO7 4 120 

«l 8 B% +% MDatl 40 


4% 4% 4% 
3% 3% 3% 


MOya 150 
lores AO 
NHBhC 
W*cm 


11 10% 10% +% Bctefe 


12484 luranoa 


+ % 21595 Neman 


XO C Falcon C SIS 15 V> 

1303 FTcnOrtge S57% 57% 571; 


SW% 18% 78% - % I 11612 Nn AHA f 


Si9% IK 19 

516% 16 16 

£7% 7% 7% 


475 Than N A $40 

- % 44048 Tar Dm Bk SlS 

3405 Tcfsrar B I S14 


10 Fad M A 
610Q F On, Fm 
27M Gen-IM A 


$18*1 18% 18% + % 

$12% 12% 12% -% 

520)2 20% 70% + % 


1200 Gone Comp $15% 15% 15% - % 


55034 Gaooudo 
2409 Gfraior 
13826 GofcJrore I 
200 G&Mytur 
100 Gmnckna 
3770 GL For Oil 
5000 Gl Padlc 
200 Greytana 
500 Hramg A f 


245 242 142 - 1 
57% 7 7 -% 


$33 33 33 
62 62 62 


596% 86% 66% - % 


523% 23% 23% 

322% 22% 22% 
190 190 190 


3785 Harerer 
129C0 Hares D 
2S29 h Bay Co 
2349 imasco 
200 mtU 


Slfll* 19% 18% 

$14% 1i; 14% - % 

520% 20% 20V + % 

540 39% 39% - % 

SKT, 10% 10% 


12E0 

Nomca W 

S19% 

19% 

19% 

+ % 

100 

Tins Mi 

01900 

S'u-Wsi A 

50 

43 

50 

+ 4 

99600 

Trinity Fta 

170 

Ootw A f 

3*8% 

16% 

16 % 


252S 

TmAit* UA 

, 2SH 

F’amaur 

S9 

8% 

»% 

-1% 

56833 

TtCao PL 

100 

PenCan ? 

!* 

1U 

36 

+ % 

3504 

Trwrec 

500 

Punoina 

517% 

1*"% 

l'*2 


2 

Trtac A f 

2200 

Prifl Pom 

52/ 

26% 

26% 

- 1 

1000 

Tureo i 

5000 

Place GO o 

114 

11U 

114 

- 1 

300 

Un Carted 

17645 

Placer 

519% 

s 

- % 

67690 

U«an Gao 

SOD 

Que Sturg o 

49S 

-IS 

2150 

U Kfltio 

«co 

Ram Pei 


6% 

8% 

+ % 

BOO 

U Sscoe 

2700 

Hayrack f 

**b 

8% 

«% 

-% 

100 

Van Der 

ECO 

FMoaai 

Sl'4% 

24% 

24% 

-% 

463 

Versa A 1 

200 

Bd Slenhs A 

Sir, 

11% 

11% 

+ % 

£400 

Vestyon 

2300 

RacnhM 

S8% 

8% 

8% 


23300 

Waatmn 

500 

Res Sarv 1 

170 

170 

170 

- 5 

150 

Weston 

700 

Bagers A 

57% 

7% 

7% 

- % 

6746 

WdotMd A 

txAAJ 

Reman 

514% 

14% 

14% 




2600 

Roiwun 

541% 

41% 

41% 

- % 



6000 

Sceptre 

!*■« 

«*% 


-% 


Total me 


$40 39% 40 + 1 

$15 14% 15 + 1 

SM 13% M + i 

S8% 6% B% + 1 

S6V 0% 6% -% 


t !* I CoFod .060 60S 


7% 7 7% 

8 % 8 % 6 % 
4% 4% 4% 

12 % 12 % 12 % 


Etaerap 09 21 


15% 14% 15 +% s - ,0 

11 10 % 10 % 

9V 9% SV -% 


« !5l « u j'* MTac,, « 

« ■+ NetrBty 


9V 9% 9V 

24 23% 24 

9 8% 8V 


14S1 10% » 10% +% 


SSL 5 5 

$21% 21% 21% -% 

41 41 41 

£13 13 a + % 

310% 10% 10% -% 

512V 12% 12% - % 

350 350 350 -5 

270 270 270 - 5 

S6% 8% Oj 

S16 15% 19% - % 

S12% 12 12 -% 

566% 66% 66% - % 


Cafflro 


a 

4 

4 

4 


CaiUc 


143 

11% 

10% 

10% 

-% 

CalonP 


54 

5% 

5 

5% 

+% 

Cafrry s 

.18 

5 

9% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilts fall further as pressure on pound continues: 

[ortDealiDgDates # _ ___ _ . _ — President Brand, £27.! 

equities follow and index down 7.7 |-%jS 


Account Dealing: Dates ^ # 

’First Bedtara- Last Account DAlllllAC! 

Dealings don s Dealings Day E3U1J11.B 
June IS Jane 28 Jane 29 July 9 TL 

July 2 July 12 JalyU July 23 , , , _ „__ 

July 16 July 26 July 27 Aug 6 which Improved 3 to 258p ahead 
• ** mwmwm ■■ dealings may taka of tomorrow’s annual ftures, Mer- 

piaca from 9 Jo am two business days chant banks gave ground. Still 
•a*J}w- , , unsettled by the £4im cash call. 

Sentiment in London Hill Samuel dropped S afresh 

markets was again dominated by t£) 288p> Mercury Securities gave 

interest rate fears. All eyes were w 7 & 4 70p and Charterhouse 
a^in on sterling and yet an- Jw Rothschild declined 4 to & 4 p. 

SFE32 Among Hire Purchases, First 

■*»*“?* dollar and in trade- tfatlanal finance Corporation 
weighted terms gave cause for 3 at 77 i Pj 
^ nc ^. ^ followssuggestions falls among Composites ranged 
that last Fndays increase m UK to 13> General Accident lost that 
Iwse lending rates would not be mBCil t0 4 ^ dropped 

“■^reS.irt^nliifrd^Ssiire 10 10 SeOjTpfc^uiix, not helJSSl 

by news °* labour problems 
with “ 8*°* P- lost 8 «t 463p. 

"“J* while Son Alliance gave up 5 

which sustained fails ranging te ^ 3 gop. Commercial Union, 
4 and owasionallymore. Lead- however, rallied smartly to re- 

®SES? d J2j!L5i > Sf cover from an initial dull level 

f™ 1 oi 2ff7p to t™** 1 a dearer 

0,1 balance at 211p. Life issues 
rallying OTaartly. in line with the dosed abo ve ^e day . s lcwefit 


FINANCIAL TIMES STOCK INDICES 


price of Bullion. 


levels following publication of 


Gilt-edged securities opened &?gal and Genera’s 'good half- 

bf?!** 2 ^Ifn^!ni!i*TWrfjjv^»Tv?^lT'ifr«l ye “ neW me busl n^ figures, 
ifw ^5,1- LaidG. ended 4 off at 463p. 

off further to record losses after 460p, and Hambro Life the 
stretching to nwrly a pomt at gamp amount down at 37Sp, after 
one stage. The afternoon announ- g 75 p _ 

cement of satisfactory UK pro- Both newcomers to the Un- 
ducer Pnces_ and an early listed Securities Market made 
improvement in U-S- bands, how- qpiet debuts. Bush Radio opened 
ever, gave a sli^it boost to g{ 87 p and moved up to 92p 
confidence and most quotations prior to dosing at dip compared 
began to edge above the day’s with the placing price of 88p. 
lowMt Find loraes were usually Mayfair City Properties opened 
limited to J. The Government at the placing price of lOOp and 
securities index eased 0.56 toa fluctuated narrowly before set- 
new low for the year of 7723. tlfng at IOlp. 

Apart from currency fears, the Enterprise Ofl. which came to 
market was also apprehensive the market last week in contro- 
awaiting the money supply star versial circumstances, slipped 2 
tlstics doe today and the outcome to IOlp; Rio Tinto-Zinc’s tender 


Government Secs ... T7J3| 77.79 78.02 78.22 78.09: 78.22 79.84 

Fixed Interest.. 8U2i 82.25-' 82.40, 82,38 82.31< 82.40, 82.88 

Industrial Ord. 811.8 819.3 833.5. 834,1. 821.3 822.1; 678.6 

Gold Mines .■ 632.3- 539.8 662.4 599.9. 606.3 626.9 659 3 

ord. DiV. Yield.- 4.8 b. 434 4.7T 4.77 4.83. 4.B2 4.72 

Earnings, Yld.% (fuir« 11.34- 11.24 11.07. 11.07 11.22 Uil 9.32 

P/E Ratio (net) .. 10.60 10.70 10.86 10.86 10.71 10.72 13.35 

Total bargains <Esti 16,620' 16,843' 15,466' 18,386, 17,530 18,369 19,915 

Equity turnover tm. — ■ 213.68 182 .84 251.86.183.96 915.25. 190JO 

Equity bargains. — : 12,231 12.764; 15.790: 13.461' 13,327 18,303 

Shares traded imp...; — 126 M 103.1: 168.4; 120.7 156.6' 118.7 

10 am 816.4. 11 am 811.9. Noon 809.3. 1 pm 809.1. 

2 pm 809.1. 3 pm 810.6. 

Basis TOO Govt. Secs. B/T/5B. Fixed iiu. T92S. Industrial 1/7/35. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 014246 8026. 

*N.I = T0.13. 


_ _ _ , President Brand, £27, St Helena, 

U _ J_W £20 and Western Holdings, £29 J, 

B sW llAlIFVl / / The quarterly reports from the 

1CA lllf WW IB / m / mines in the GFSA group had 

* w 1 • 1 little effect on sentiment. 

although Drlefontein rallied 
apparent. BL stood out with a from around £2I» to close only 
gain to 3 to 59p, after 60p, amid t cheaper at £221 and Llbanon 
(DICES hopes that the current decline improved from £ 1 SJ to end the 
in sterling will boost Jaguar sales day a net £1| off at £19i. 

-:-in the U.S. and therefore in- Financials and Platinums sus- 

: July : year crease interest in the pending mined further heavy losses. De 

■ a , ago flotation. Weekend comment Beers dropped to a I9£i low of 

-; drawing attention to the chair- 45 £ p [ a front of the half-year; 

i: 78^2 79.84 man’s bullish outlook lifted diamond sales figure but later, 

■ 82 40 82.88 Croup Lolas a couple of pence recovered to dose a net 10 down 

: 822 1 . 678 6 *° , 61 P- Components showed a t 458p. Anamint came under 

mr’b rso ? modest losses wilh AE, 77p, and sizeable selling pressure and 

, 626.9 659.2 Dowty, 143p. both 2 Off; the latter dropped £5 Jo £46, as did 

:. 4,aa 4.72 is due t 0 announce preliminary “Johnnies," £81. 

1 101 *■" Th^day we* Among P i ati nums showed Impala 60' 

10.73 13.35 Distributors. Jessups responded lower at and Rus ?enbur B 

118,369 19,915 to favourable comment and 30 eaS j er at 55 5p. 


EQUITIES 

a _ jc&'lfS * 1084 ^ !?ffl I 

2“ o^,£ -- 1 stock -gH j+i 

-a ,5 5 , 5 ^, 5 a ! ~ 

|ca- k I High 1 low j_ 10 

'180 F.P. 8.8 238 162 i-i-Appl’d H'graph'c.5p 175 .. 

- -r.P.! — <300 ;i20 i Do. Warrants.il3C .... 

£70 10010(8 '105 I 39 L*eoe Brit Ports.; 41 -S 


— ,F.P. - 13 


•n§ *+or u 

l°n r-- ICaioS*"'® 


, 8.5' 2.9! 5.7 7,9 

bg2.ff 3.1 1.921.7 

.. bgl.oU.s!-l.ftlli.4 


J140 'F.P.,15(6 [175 |138 I^Brlkat 5p-.1150 -4 bg2.0, 3.ll 1.0 21.7 
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hardened 3 at 47p, but British 


Car Auction eased a few pence n ™S a ”? ds 1T JHEL*? I 

to 95p, while Lex Service came 

on offer and dipped to 356p be- ®l^ s r a “ d LfLl 2 * r ° JSS' 

at r 36^ tUlnS “ 10 CheaPer Hampton .ulas lost a fttfiPr ' 

^efear of another round of £ • ^ n S SEJUfjR 
base rate increases undermined de ° ed a couple of pence to 5s_p. 
confidence in recently firm Pro- Australians remained oe- 
perties. Prices drifted procres- Passed by the showing by both 
sively lower during the “House” P reci ^ us and Ibase-metal markets 
session, but a late rally left lead- ln t * ie l^ders ^Peko-^s allsend 
ing quotations with only minor f 3re “L, 20 .“ SSp and 
losses on balance. Land Securl- % T 9_7^?' Golds 'J' eer . “i xed - 
ties settled a couple of pence Cen ^l l N orseman cI°sed 13 up 
off at 280p, as did MEPC. at 290p. ® l 293 5’ 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 Since Compitatn| ■ July 

High j Low High i Low I--- 

--]-—-1 Daily ; 

Govt. Ssoaj 83.77 77^3 127.4 49.18.' j 

(Bn) J (3/7) [8/1/65) j (S(1/76> 155-1 131-1 

Fixed. IntJ 87.48 : 81.88 165.4 I 80-03 - iargain»'_| 79.2 88.7 

(M/S) j 0(7) ,<K(1 l/47jllSl/t/75) . VaJue . —■ 438.3 369.6 
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1 tS/6) * H/1) [W/S4, ^(MO) i BaroXjnL 144 5 141 B 

Gold (finetj 711.7 i 580^ . 734.7 | 43.5 Equlhe* ~1 
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02.3'4,1 1.5 £2.9 
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‘ b2.0 3.5, 2.0 13.9 
ul.B 3.3; 3.3,17.8 
b4.9 2.31 4.2 14.8 
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■ High; Low- 


I gu ! +or 

I 5a i 


cheaper at 496p, after 494p, and Jf, -J? ’ss.iskb am 2s:»: 20 .uorjor & s them ii‘cv.Dob. stk.coi-i' co ,-i £ 

Samuel softened 2 to 143p. 1318 specuianves. naimonu ac- Nl1 l 2 s ,7 '9* D mi 3*pm'cap*Counties8i':.cnv. Uns.Ln.iaw-04:3*piii'-i 

Capital and Counties, a shade sflurtes gave up 5 to 26p and n ■ Nil ' 3,7, egi = 97\iComrc,nmt.7i;tcnv.Uns.i_n.i937-:roi sa ;-l 

easier ™ Southern Resources 11 to 62p. 6.764185 13/9 241,. 20J/EDF livt. Ln. 2009'IE .j 20 'V-._- 

easier at one stage, picked up , 97 . 780*^0 1 5,10' sau' 27 Eaton Fn. n.v lair^ uns. Ln. 2014 ... ! c? —i, 

to close a penny dearer on . uemana *or iraaetz opnons jgs.i52.i;85 . 22/11 25i«i 23 * 9 ,Mar icy 11 vj. Dob. 2009 . 2 ajc-j. 


Capital and Counties, a shade “““ Sjve up 5 to 26p and 
easier at one stage, picked up Southern Resources 11 to 62p. 
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of this week's Opec talks. 


offer of UOp per partly-paid 
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4.7 | 43.5 Epulbm . I 
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.... I (Value _I 


03.7) 87.6 

482.8| 438.9 


balance at 184p. Secondary improved and total contracts 
issues displayed an isolated firm shuck amounted to 4,010. well 
spot in Peel Holdings which ***•*« Iast weeks disappointing 
firmed 4 to 258p after favourable ffijy, average of 2^90. The 


Press commenL 


FTSE 100 attracted 417 calls 


_ _ __ South African industrials dis- and 628 P“te. 305 of the latter 

Leading industrials also closed Enterprise share closes today; f 1 — —■■■■■■! .m.. — ,g played widespread and heavy »“ irf 

above the day's worst, this being the latter hopes to raise its stake loss f s reflecting the continuing JJ e 

reflected in tte Financial Times in Enterprise from 147 per cent mid-afternoon rally failed to gain 5 to 295p. Despite favourable weakness of bullion and the in- {I 7 ? ul f™ ! ”S r SJ Je&ne 
Industrial Ordinary share index to 29.9 per cent momentum and most closed at week-end Press comment. GEC $««* «• domestic interest rates. ^ “J.Sr-liSSSSffif 

which touched its lowest of the Leading Buddings were mostly the day's lowest. Woolworth fell to 184p before closing 5 B . arl0w were hardest hit, rS JET. es ” specuTC 5, 
day at 1 pm with a loss of 10.2 a few pence easier on lack of were marked 10 lower to 458p, lower at I87p. Thorn ran lost 5 closing go lower at 61Sp. while ‘ wa p ■ 

before closing 7.7 down on hat interest Blue Circle softened 3 while Gussies A, 525p, and Bur- to 518p ahead of Thursday's pre- substantial losses were also seen- 

ance at 8 IX.fi. The afterhours to 395p and Bedland shed a simi- ton. 247p. gave up 8 and 6 respec- liminary figures. Elsewhere, AB (or Messina and Unisec, both at _____ 

tone, however, was extremely jar amount to 234p. Tarmac tlvely. Electrical and “white Electronics gave up 10 to 435 p ^d for South. African NEVv HIGHS AND 

uncertain following the announ- slipped 2 to 430p. Elsewhere, gods" concerns were also friend- and Electroeomponents relin- Breweries, 34Sp. ■ nuie gnp vqqa 

cement that a national dock housebuilders WUHam Leech fell less with fails of 5 common ro quished 9 at 2SSp. Webber 71,6 announcement of a t,wn * 
strike had been called as from 9 to 128p as fears grew that Dixons, 242p, and Currys, 243p. however, responded to the in- utional dock strike prompted w _____ .... 

midnight last night C- H. Bearer’s final 145p per Dealers renorted a slightly in- creased first-half earnings with renewed dullness in Associated 

Once again, selling pressure ln share cash offer would not sue- creawi demand for secondary a rise of 5 at 175p. British Ports; already showing Americans m> 

ceed. AmoJ^ ’nmbers, May and i^hrST although by the close Engineering leaders were a double-figure fall in.the wake * T *' ek Nat - 

tat dealers often found it Hassell shed S to X07p. the good m03t movements were against again dragged lower with the ** a weekend “seir recoin- gMIS*?? 

difficult to place stock which annual results and one-four-three hoIders with the usual batch of general trend but closed well “endation, the shares reacted ISeii 6 ii ' 

came on offer. scrip issue proposal outweighed weekend Press comment failing above the day's lowest in places. ***** 10 *£» 15 , on Ga " ^ Canadians ») 

•n 1 ^, J_ Jin. hy the sli ghtly cautious state- t0 pro vide impetus. An exception Hawker ended 4 off at 425p, after balanee at ^P- 1 Hwnnoer Tn" Canada Pit* 

Banks Steadier ment on current prospects. Mag- was toba cconists Alfred Preedy 420p. whUe Vickers relinquished a-. sank *» Scotland^"” 

Press comment ahead of the 061 1 f Bd , Soii f ^,” ia ' pr e V 1 5 1 / 1 ”? which advanced to 130p in a 5 at IBfip, after 163p. Secondary Oil® easier Codwin w ^ n 6CTR "^ ueom «/oo , 

forthcoming interim dividend ^ Uvely trade foUowing Press-in- issuk were fcatured by Carclo Nervousness in front of today’s rood ," 0005 1 

season helped the major clearing a JSSfrinlfnilvdeores- ^ 1x0111 wtuch JU ™ ped “ 10 142 P in »; OPEC meeting in Vienna left H „ ots «» 

banks regain some composure a « eats ^ John Menzies; a state- sponse to the bumper annual the leading Oils showing wide- industr.ali; u, 

after Friday’s nervous reaction sed b ? workers’ share sales and ment from the former refuting profits. Benjamin Priest, on the coread lnsoe<t. nlthmmh mnnv conunMtai Group ic inut. 

toSnSS?faS2ySw“ moved rtead^lower too^ut tte MW Preedy dip to other hand. feU to Sp before SSJ JSSTthf toff iSSS maeJfiSr 1 *~- 
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Once again, selling pressure ln share cash offer would not sue- creas^n demand for secondary ■ rise of 5 at 175p. 
le equity sectors was relatively ceed. Among Timbers. May and stores, although by the close Engineering leaders 
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nawever, uuneneo o acresu to |_ ft *r *™», -r*r—° *~~ ~— ° ~ w arouna t were common to 5H. 

430p as did NalWest to 596p. MdowS *at S«£ “ * on a Press suggestion of contract- which announced good annual 445 p> Briloil, 225p. Shell, 623p 

Meanwhile, Bank of Scotland Det dmm at 546p ‘ ing record-player sales and en- results last week encountered and Tricentril. 186p. P 

edged 5 higher to 375p. The pros- J. n i_t:i a suing redundancies, BSB re- proflt-tataog and shed 4 to 124p. 

pect of even dearer money and rTCCdy YO iSulft mained a depressed market in Recent bid favourites R own tree Golds VOlstilp 
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needy Volatile mained a depressed market in Recent bid favourites Rowntree 

Sentiment among leading Re- Electricals, closing a further 8 Mackintwh lost a rimilar amount 


Discount Houses. Cater ADen feU tailers remained unsetled by lower at 180p; sentiment being at 276p, while CadVtry Idling markets remained 

20 to 420P as didUni*m to fi60p, persisting worries that dearer additionally aggravated by Bon g Schweppes gave up a penny at highly sensitive to the volatility 

while Smith St Anbyn relin- credit and an increase In mort- Kong worries. Cable and Wire- 122n. On a brighter note, Baileys m bullion markets and moved 

quished a couple of pence to 60p. gage rates could adversely affect less also reflected concern about of Yorkshire gained the turn to erratically throughout the day. 

Apart from Leopold Joseph, consumer spending: an attempted its far-eastern interest and lost 69p in response to the Increased Bullion continued its recent 

. . — - - - -annual profits and dividend. Deal- downward path and fell to a 

. - I. ■_!_■■ _n in, ■■ ■ _n_ b jii ines in Presfabake resumed at low of $332 in early trading 
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■ Um mu* pared with the suspension price cheaper on balance at $340 an oz. 

, . . _ „ _ . . — of 91p. details of acquisitions The swings in South African 

Ttae Indices an the J«M CN^tam of the Fmancial Tnes, | worth some £6m having been Golds were even more marked. 
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circulated. A number of leading Golds 

opened on a steady note, reflect- 
Bntish Aerospace down tag sizable American support in 
n_rr, Tn hftth 1 ft *? te ira«Ung on Friday night. 

However, the renewed weakness 
a J < J 95 ,H O ai !{L.? 80p in bu ilion in initial dealings was 


Continental Group IC Inds. 

DOW COTP. FOHIJild Ind*. 

Boase Maul mi ^n^JWT' l»c- 
FBOIWTY (21 

Fed Hldgs. Wmkihave NV 

E*rty's o» Wlt^" 1 ^ (1> 

NEW LOWS <221) 

BRITISH FUNDS (7SI 
I NT. BK. A O'SEAS GOVT. ST LG. ISS. (SI 
CORPORATION LOANS (41 
COM-WEALTH A AFRICAN LOANS (II 
LOANS (11) 

AMERICANS (» 
CANADIANS HI 
BANKS (II 
BREWER* (21 
BUILDINGS IS) 

CHEMICALS (11 
STORES (5) 

ELECTRIC A LS (Bl 
ENGINEERING (S) 

FOODS (II 
HOTELS (11 
INDUSTRIALS 124) 

LEISURE *41 
MOTORS (21 
PROPERTY (II 

_Shipping rai 

south AFRICANS (t» 
TEETHES 'll 
TRUSTS (S) 

OILS (31 
MINES (409 

FRIDAY’S 
ACTIVE STOCKS 


afo.es; Nil 

A*4 j ASS 
250 • F.P. 
335 I Nil 
45 ' Nil 


F.P. 1 29(6 
Nil ' 13/8 
F.P. J 25/6 

Nil ■ _ - 


is + or 


I 45pm; 46pm Australia A NJZ. BonklngASli 45pm 1 . 

• 842 366 'Brokon Hill PrapAS2. 370 —10 

1 97 I 90 iCnnnihg .. 96 . 

j 465 415 .Cater Allen £1. 430 — W 

■ 38pm! SQpmlCookson 60p.-. 28pm'—2 

' 4pmj Uspm'Hynian it& J> 6p. lijpmt —>2 

1 817 | 198 'Ladbroko lOp.; 203 -2 

I 22pmi 14pm!Marshall's Universal. 1 14pm —I 

, 235 I 163 i+MIdsummor InnaCl- 225 —6 

1 lSpmi apmlMoos (Robert) lOp.1 lipm. 

1 26pm 11 pm-North Kaigurll...I 11pm;—4 

; 24Bpmt 122pm|Santos A0.26B.I 222pm—13 

1 340 I 315 '•{•Saxon Oil. 315 . 

. 55pmi &Opm'SyctemB Dasignerc 5p.. 06pm 1 . 

| 10pm; SpmlUmfiex lap._ ..l 8pm:—2 


Renunciation date usually law day lor dsalbig Irai <U sump duty. 5 Figures 
based on praapecius estimates, d Dividend rate paid or peyablo on pan of 
capital: cover based on dMdand on lull captal. 0 Assumed dividend and 
yield, u Forecast dividend cover baaed on previous year's earnings. C Canadian 
f Dividend end yield baaed on prososcius or other official satlmales for 1984. 
H DMdand and ylnld baaed on prospectus or other official estimates lor 1983-84. 
Q Grass, p Pence unless otherwise indicated, f Issued by tender. | Offered to 
holders ol ordinary shares as a " rights." •• Isauad by way of capitalisation. 
S3 Reintroduced. VI Issued In connection With reorganisation merger or toko- 
over. ■ Allotment fetters (or fully-paid). H Introduction. 4 Unlisted Securities 
Market. 5 Piecing pries, ft Official London Uatlng. t No par value. 


tlvely. led the decline of the f 0 \\ 0We A by sub/rtantial seUiae ?** ,d on rt ^ fBa . in ,“ reco ' d8d in Stock Rsndfontcin Ests 
miscellanenus industrial leaders. oy suosiannat seiuog Exchange Official List. 

olct from Johannesburg and London No. of Fri. Day's DICCC A| 


ACTIVE STOCKS 

Above average activity was noted in 
the (allowing stocks yesterday. 

Closing Day's 
Stock price Change 

Beecham . 295 —10 

Commercial Union ... 211 + 1 

Cons Oil Fields . 473 —12 

Da Beers Deferred ... 458 —10 

Enterprise/ Oil New ... 101 — 2 

GEC .. 187 - 5 

G. M. Kalgoorhe ...... 4016 —45 

Imoala Platinum . 880 —60 

ICI . 646 -12 

Leech (Wm.) . 128 — 9 

Preedy (A.) . 134 +8 

Rsndfontcin Eg is . £Sf?i — 4*« 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ings logs tion ment 
July 9 July 20 Ocl 11 Oct 22 
July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
Share Information Service. 
For rate indications see end of 


t& 43539 4039 440.98 43636 42231 
8X2 64838 65433 65639 65348 72032 


X25J1112620 12658 32336 X06J3 


tig 52L78 527J4 527J2 52022 4*445 
811)37206 37701 37845 37897 33066 


12-75 58893 59605 50633 58107 52039 
1536 132353 132603 X2989B 129055 89237 
860 22863 23358 23420 22707 17977 
1352 earn ir pgje 43044 43X32 36843 
8X5 26824 26606 266.97 262.98 20731 
655 63874 64236 62958 62338 48631 
— 44054 44408 44133 44X33 39201 


1655 82268 82932 83951 83575 68939 
13.96 1 6fg78| 6X238 6X8.91 68238 46845 
1150 48601 49232 49131 48635 42532 
83l |UEf75allBM33|ia7642[ug7.9Bl 95103 
1889 I 5 3234 } *iTVftT11 *itq fT7| 4fT4F9| Ift UAt 

— 37L95 376.97 37626 36934 32437 
456 353.91 36134 36235 35884 36X54 

— 4X3.93 42892 42535 42334 285.96 

— 477.99 47955 47336 45831 42407 

— 28109 282.98 28200 277.99 H138 
B27 80903 8X752 88878 79439 5654 

— 20232 20632 28334 19909 18845 
2602 57875 58X35 58331 57876 46409 

937 29805 24851 21036 23436 2636 

— 47709 47933 47842 47539 43332 
1173 25939 26939 27873 Z7833 ip ji 
»« naaa tun 5J5.9B *=»” 48876 

" I #»3» 1 WJ5l 4W.94149X371 43427 


110425! 1062.71186331195821 83 


PlUdngton closed 8 off at 2^p sources and heavy losses ensued stock chang 

M UnHever softened 5 at S95p. throughout the list of Golds. . 

ha. 1 do. I Nb. I SHsewhere, British Aerospace The Gold Mines index posted 2" rn Q !^ 1 ssz | 
; plummetedI 15 to 343p on the a 7 .5 decline at 5323. thereby g"? ab?o»pb« 1 ! 

absence of bid developments, extending the loss over the past bp . 1 * 

Thorn EMI last week withdrew s \x trading days to one of 112.8. Cable a w,« 13 

its merger proopsals but BAe The extent of the erratic Sh8l ‘ Tn,ns ••• 
is still negotiating with GEC. trend in Golds was mirrored by LPAw—V'iunW 12 
NeU and Spencer softened a few Randfonteln; down around £12 Sts “mi ... 11 

pence to 30p following the over the previous two trading gec . 11 

interim statement and Brengreen days the shares plunged to £83] Security Cnus 11 

eased a penny to 48p ahead of before rallying strongly to close Sedgwick . ii 

tomorrow's preliminary figures, a net £4] lower at £86] on the Bowator . 

De La Rue dropped 15 to 620p day. Vaal Reefs fell to £732 in 
and Polly Peck lost 8 at 180p. mid-morning business prior to | 

Uotor sectors contributed to closing | firmer on balance at I 
the general downturn, although £76], while gains in the region I 
the odd firm feature was of a point were common to I 


EUROPEAN OPTIONS EXCHANGE 



No. oi 

Fri. 

Day's 

Stock changes 

close 

change 

RTZ . 

16 

SlO 

-20 

Thom EMI . 

16 

523 

- 6 

Cna Gold Fids 

15 

485 

-22 

Br,t Aerospace 

1J 

358 

-10 

BP . 

1* 

452 

-18 

Cable B Win: 

13 

300 

-IS 

Shall Trans ... 

13 

630 

-10 

ICI . 

12 

S5B 

-16 

NjiWbsc Bank 

12 

600 

-IS 

BTS Intnl . 

11 

188 

-22 

GEC . 

11 

192 

— 4 

Security Cnus 

11 

270 

+ 5 

Sedgwick . 

11 

276 

— 2 


10 

2*9 

- 9 


RISES AND FALLS 
YESTERDAY 


British Funds .. 

— 

102 

— 

Corpns Dam & 
Foreign Bands ... 

_ 

38 

43 


110 

482 

BIB 


35 

141 

345 


11 

48 

61 


— 

6 

14 


15 

102 

58 

Others . 

85 

72 

99 

Totals . 

2S6 

991 

1.438 


12 a - 9 Call options were arranged in 

JSL _ 5, Birmid Qualcast Cable and 

Wireless. Southend Stadium, 
FALLS Asp Inal L. Acorn Computer, 

u Applied Holographies, United 

T Parcels, Premier Oil, Brunswick 

Rises Fails Soma oil. Strong and Fisher, Eglinton 

— 102 — on and Gas. Southwest Re- 

_ 3 a 43 sources. Hongkong Land, 

110 482 BIB jardfne Matheson, British Aero- 

« ’S space, Ladbroke and Prestwich 

H s 14 Parker. Puts were done in 

15 102 58 Pecranol and Fleet Holdings, 

85 72 99 W bite doubles were taken out 

2S6 991 1,438 in Eglinton and Harold Ingram. 


LONDON TRADED OPTIONS 


FIXED INTEREST 



M ad H. 

Jdr w» 


-847 1X533 
-857 12376 
12735 -ON 12030 
DUO -UJ 139.94 
12236 -857 


irTWFiea 



75361 - I 332 


nmsa owawar won-uwttB stq«s 

1 ml 5%Z 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
8ILVER C 
SILVER P 
SILVER P 
SILVER P 
S.FL C 
S/FL C 
si fl c 
8‘FL P 
S'FL P 
S/FL P 
S'FL P 
8/FL P 
S/FL P 
S/FL P 
S/FL P 
S.DM C 
Si DM P 


ABN C 
ABN P 
AEGN C 
AECN p 
AH C 
AH P 
AXZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C F.JSO; 21 t 1-10 18 | 

HEIN P F.iao, fi • 0.40 13 j 

HOOC C F.53.20 201 0.10 , 19 2.1 

HOOG P F.46JI0 17 J . 7 . 2.6 

KLM C F.160, 146 ’■ 3.50 1 17 ,10.5 

KLM P F.150 1 162 ' 0,10 ; 16 j 3.6 

NEDL P F.llO: 3 . 1,50 i 20 ■ 

NATN G F.200 — - • — ’ - 

NNO C F709.10- 23 • 5 . — ■ - 

NNO P F.19D50 - • - ■ 1 1.5 

PEO C Fr.6013- 30 • 40 ■ — . 

PHIL C F.45 70 ' 1.80 • 932 . 3.T 

PHIL P F.50' S3 : 3.60 i 32 . 3.6 

PHO C F.43.50; 163 I 1.30 77 * 3.3 

PHO P F.45.30' 22 1 0.30 ‘ - I - 

RD C F.150’ 343 I 2.20 1 129 > G.» 

RO P F.150. 212 j 1.60 I 101 i 

UNiL C F^SO 225 1,50 9 / 9.51 

UN1L P F-2401 3 I 1.10 1 17 | 2.71 

TOTAL VOLUME IN CONTRACTS 15.014 

A=AeA B = Bid C=Oall 


Aug. 

Vol. j Last 

3350 378 7 

S375 62 , 2.50 

3400 45b i 0.50 

g425 _ __ 

S550 204 . 14 

8375 49 I 33 


SS 9 I 
89 _ 

S10 2 I 

$11 — I 

87, 20 

SB, - 
59 3 I 

$310 25 I 

3515, 122 I 

S32Q: 545 I 
S2B5, - 

8290 _ 1 

6300, 7 | 

5305; 21 I 

S310l 1009 I 
&31B; 160 I 
S320I 219 
8320 6X7 j 
S280 - ■ 

S2BS| 200 i 


Nov. 

Vol. I Last 


Feb. 

Vol. • Last 


July OcL Jan. July Oct. Jan. 

SB - 3 lO — 

13 30 48 15 36 35 

3 17 26 65 63 72 

11? 8 15 105 112 116 


25 .8341 

15 ! « 

®-50 i „ 


!a IBS 16 I 
IA 68 37 A 


} - I 

i 0.90 • 

I 140 I 

! 6 , 

8.30 


Dee. 

13 0.45 

13 0.2B 

37 0.10 

2 0.05 


1 ■ 1.75 I 
20 '11.60 
25 B.50 

7 6.80 

11 1.70 

16 • 2,50 > 

IX I 4.90 A 

1 ' 6.20 

8 | 9 1 

10 >11.20 | 

6 114.50 


Mar. 

80 I 0.65 
IOO ; 0.4B 
1 : 0.2 S 


2 I 2 I 3 O B S3ib.60 


CtKTS Gf! Id 
1*472) 


Gourtauldsl 110 


■Com. UnJonl 140 


40 ( 32 
23 I BO 
13 ll 30 
7 hao 

"21 r 

15 5 

9 14 

6 23 

3 >s 43 


43 45 

62 85 

130 133 

ISO 182 


Nov. 

Feb. 

38 

47 

25 

35 

32 

28 

15 

eo 

10 

— 

27 

32 

20 

26 

14 

17 

51; 

10 

49 


33 

39 

21 

29 

11 

t 59 

16 

59 I 


34 38 

21 24 

10 14 

4 — 


Vaal Reefs] HO 


7:j 1 12 
4 I B 


O I 15 1113 
4 1 — Il62 l 

2 34 1 71; 

Big lOiji 12l? 

41 * 7 I 22 

21* 4 I 32 

1 2LI 42 


115 |l 17 
ll65 I — 
91? J 12 
15 18 

23 24i- 

5213 331; 

42 lj 43ls 


F.380I 40 

F.300I 14 

F.120I - 

F.llO - 
F.lBOj 5 
F.l&Ol - 
F.BO; 165 
F.Mi 90 
F.BO' — 
F. 6 O .1 129 
F.150. 6 

F.140) 26 


July Oct. 

40 • 0.10 I - ! — 

14 0.70 * 3 . 10 

- • — J 6 1 4 

- 1 - < a ; sjo 

5 ! 3.50 ' 20 1 9.50 

65 1 0.10 I 135 • 4,70 

90 I 5.70 . 57 ! 7.20 

- — ! S ; 2.90 ! 

29 J 1.50 • 16 : 4,20 Bl 

6 0.30 B; 27 1 4.90 I 

26 1 0.50 6 ; UO i 

21 t 1-10 ! 18 I 7 1 

6 • 0.40 13 j 3 

01 '■ 0.10 I 19 2.10 

17 ' 1 . 7 . 2.60 

46 ! 3.50 1 17 .10.50 

,62 1 0,10 i 15 3.60 

3 , 1,60 < 20 ■ 4 


«!*»«**—[M»a[^8w|i8ua| — | si—— ssi ai a 

tFMfffekLKMH ref ton ncanLbaxddcvwkiessBdcDRitkiiaiit changes atepMUed is SotedvtaBSLAEn of ccosHfints is 

ariZkto** WTteV Bnakta How, Ca«« Streri, laoka, EC4P 4BY, price 15q, by pas 28jl 


82B4J5 


^ ! 6.60 FllS.80 

i I 6 ' 5 i l n9 2 

60 7 i j» 

32 1 6.80 F.85 
59 ' 9 „ 

— I — jF.5B.40 

1 j B (f.1^.50 

— ; — |F.127,50 

— j — jF.^00 

~ ; — iF.l^.BO 

— 1 — If.111.50 

30 120.50 .F.213.50 

3 116.50 J „ 

— / - ’Fr.6%10 

B = 4.60 IF.46.70 


29 >10.10 [F. lib JO 
55 ! 7.50 


Grand Met. 
[•316/ 


Land Sec. 
(-280/ 


814 67 

236 45 

240 41 

257 25 


Ok: — — 

1 — — 

13- 


Marks ftSp.f 300 


Shall Trans. I 550 
CB30i { 600 


Barclays 

1*467) 


Imperial Qp.) 130 


SO 3 
20 8 
11 28 
6 46 

- 6B 


Beecham 

(■300/ 


De Beer* 

(■S6.30J 


Guest Keen il60 


Dec. 

Mar.| Sep. 

Dec. 

40 

45 5 

7 

32 

38 11 

16 

15 

18 35 

40 

5 

— 63 

65 


43 I 24 I SO 
20 | 28 I 33 
58 60 73 

42 105 113 

— 156 163 

— 306 210 

— jgSB 260 

2B 6 8 

17 19 22 

— 38 41 

— 57 60 


113 1X5 
163 — 


Bill 10 
CALLS 


Feb. J Aug. 

Nev. 

Feb. 

73 6 

IB 

18 

45 85 

30 

37 

25 &0 

67 

62 

- 95 

97 

— 

- 145 

— 



1026 

38 

60 

— 

36 

55 

1050 

26 

48 

60 

52 

70 

1075 

18 

35 

■U 

70 

90 

1100 

11 

24 

_ 

80 

105 

1136 

6 

16 


105 

122 

1160 

3 1 

B 

[ — 

127 

140 


(•1053) 


July 6. Total Contraosa 3,082, Call* 1,681, Puts 1,401, 
• Underlying security price. 
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I B |§ From Falkirk to Florida 
I _ | we're growing 
B B B from strength to strength 

Plumbing and Heating suppliers in the U Jt and U.S. 
Agricultural Machinery. Engineering. Plastics 
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I Price 1+ or! 
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S Lo*l Steed- I PHc* I - I tot IPnlcrtlP 


1984 I 

Hgb Ln I 


BRITISH FUNDS 

5M1 i T M 


VtaU 

tat I ted. 


"Shorts" (Lives up to Five Years) 

100 41-.V I li.orl lOJl 


IAUEC 50p 


on*. J'jpc'bl AH. 
reos. Jpe'kbAfL 
0 IB 0 H ?%pc 
Tiejs.2%pe.. 

Index-Linked 

(tr) (2) (2) 

■WywiSjTreJS-ipe-BB (397.1 >J lQMJ-% 5.51 

•slid BfeSj Do. 3pe ‘90 1333.91. Wfyd-U 4.6«l 5J5 

106*3101U Do. 3pC‘9o (2b7.iv 101U-% 3.9h 4.27 


106% 101*4 Do.:pc">o t267.iv 101% -% 3.97 4.Z7_ 

97$ 91 00.21JPC-01 1300.Bi 91 -% 3.77 4.00 767p 

9th 90 Do.2%pC'03 010.7). 90 -% 3.69 3.90 W* 

99n 9:3, Oo.2DC'06 (274.1). 92tya -% 3.53 3.72 

95*| 89, D0.3WW 010.7). 8*»T! -% J.47 3.65 **<> 

102*1 95 Do.:%«'ll (294.1). 95 -'2 3.4* 3.62 991 

9:3s 84*! Do’lax-lb 0 : 2 . 01 . 84%-% 3.40 336 

92 I 83V Do :%PC - 20 1327.3*. 83%H% 3J7l 331 

PrmpccUvc real rrdrmmlnn rjxe on pro(eded inflation ot 11110% and 
<21 5 ‘b- (B) Figure. w (urvnthoe. s/ow HPI bate month (or metering, le 
a months prior to issue. RPI (or Oct. 1983: 340.7 and lor Maj, 1984: 

351.0. 
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285 jl48 I Liberty__ 270 
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115 i tJ iLmcrotiK. 10a_110 -3 

165 1140 [MFI Furniture lOp- 149 -1 
270 [21? [Marti 4 Spencer-. 213 -2 

35s 1135 luarjn News._ 345 . 

196*2115* iMeicieslJJ_J165 -3 

143 [123 HtllMU Ith. 20p. J 125 .... 

100 | 70 1*95 Hem lOp_90 . 

213 1192 :nt.m.GH*niithi~ Z0& ..._. 

325 i3o5 Oliver :G-' “A”_Z' 300 . 

2be 1215 'Our Ptlce 20p_ 233 -2 

178 I12S [OwenOwen_132 +2 

99 j 84 IPetrrs Stores 10 p... 90 _ 

143 I n i^rtedy (AllredJ_118 +2 
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55 1 « iRamers 10p_ 44 -1 


! 31 jRaybec* lOp-1 36 
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For Read ion I mi. 
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165 ...... 4_5j 2.4 2 6 15.4 

110 -3 J.9 9.9 

149 -1 T3.7] 2.6 JJ 15* 

213 -2 6.29 2.0 16.8 

345 . 4-1 _ _ ib.l 

165 -3 63.0)4.7 2.7 ID S 

125 db.isl 0.7 7.9 13X91 

90 .. TJfl’-S 4.B 7.9 

208 d5.H 1.3 34 

300 7.o) J J J.3 9* 

233 -2 bgJ.ffl.V7 18 17.3 

132 +2 3.3 2.4 3.6 14-4 

90 ...... d2.ffll.fl 3.2 :I51 

118 +2 3-51 0* 4.2 k*) 71 

30 .. .. 1 «3J 4.B (6.91 

44-1 2.3 - 7 5 - 
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mi. see Textiles 
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le5 i 140 _ ... ...._ ... . 

143 103 I Dp.-A--110 -2 825 ♦ 8.1 0 

18 UUSellrtunvISp_ 134, -1* 0 03 32.9 — — 

163 148 iS'FtipMn r S.J "A" _ 158 . f4.0 2.0 3* 17.0 

160 118 Smith IW. H. i A 503- 122 -2 494.16 33 4.9 11* 

50 34 Suniry <&. G.) 5p_. 46 __ 15 * 4.7 « 

120 89 Stead. & Sim ‘A-103* -5 s5.C * 6.9 ♦ 
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ilB.7 

158 


LEISURE 


23 

77 

92 

196 

195 

115 

ISO 

44 

250 

55 

205 

80 

110 

291 

iss 

no 

143 

"35 

773 

284 

75 

55 


141j $A A II Kira lOp—j 
74 feR TV Pnf, £1 _J 
■ IB lAdarUttmlOp J 
153 kirjha TV Vl' —— 
112 itocmk Wto-lOp, 
H Barr& WAiT’A'J 
Far Hack and 
US Barney & Kiwfces-J 
n Campari lift. 20p .J 
177 KawIT.V.imOa 
4) Pairline Boat* IOpJ 

169 First tenure a 
46 ERA Grow 5p—J 
68 Erampuei TVA lOp. 

198 HTV KmvVtp.- 

127 H oriam.—.— 

82 InoKpht- 

90 Inuwn Uto-- 

17 HntemnVUealOfl J 
125 Joliana’i HttgsEp—j 
182 LWT"A" 


42 Ldsirethw lot lOp. 
56 fiHMFaoittsMP-l 


IS 
76*. 

04 -. 

174*3-1 


ins 

1061 


a 

set 


30 

211 

4S 

166 

54 

& 

127 

M 

s 

156 

234 

73 

48 


O.ll * 
5.95] 


gd7.0)3.6 
T7.fll.7 

■as 

iKRpt 
58 1.1 
1.0 — 
65 2.4 
W1.75 28 
U6.0 2.1 

4.5 38 
tll.O 2 3 

4 0 61 
18 7.1 
a .4 6 
018 1.9 
, WJ * 
{11188 28 
T18 * 
bl.4l 18 


1.0 


5.7 
38 
8.1 


2.9 

138 

IlD.l 

K5.9) 


5J plil 
4 J 


5.1 


4.7 

48 

d 8 

1129 

|108 

7.4 

♦ 


4.2 UUB 


»« 

Wgk Low 


Stock 


Price - 


158 1 98 Mnqmt iq. U. 10P > 132 > 

115 1 7q iKedminuer 10t> . 83 : -} 

171 Mm J+oiiwworunoa.... 163 i . 

24*jJ lb + 6 a'B«>itlr LCr... . 16 .-J 

36 ( 10 )9Himvl« Iniroc_: 11 l 

145 >112 ittartenOpaA idp .i]38 i. 1 

Foe C*Ur Pnfe i,!orr, 

31W 17V!40wrwn Abroad-..: 1 P«.. 

35 iPhoiai I Lon ^_40 , 

68 H+iwaaewLw: jilub ■ 88 : 

285 tPhajLTJma bo-'S 22 .... i 

05 i}Radi[iCiiy , A‘kv.l 85 T. . 1 
W H-Rjdtb Clyde K-V-,1 59 


6 a 
1)0 
420 
15S 
70 
148 
118 

390 . 

27M 20 
1 W - 
260 
35 
37 
150 
30 
90 
147 
168 
197 
u 


Dm W 
Net CVf Crt P<E 

8.7b-1 1 4 b II b 
T J * '23-?6 S ’ 
id ) 5 •?* U« 
0 25 28-2.2 214 

l2 17 A 3 ‘2 2-4 4 

O’b 6.|'«>;>3.1 


-1 I 


i-.D- 

\*S 
r*i i 
Hi ! 


, 72 Lc>u>rf 72 

! 4b ba9aNo*.:0p-- I 97 
29(1 IbanwiUWGrpEl. '330 
20 ■r.-jrym Pholo lOp. 21 
95 fSc«L TV ‘A- iOp.. 154 

lBb JbeaCninc_277 

in » 5 e«rviOp_... 21 

24 h5Wbp ...... 29 . 

79 {HVSNViolOp- 133d-M 
22 gTflaviMn&rcsIOp. 24ljL. ...I 
bb Motlenhair houpur 65 i'-z 

120 tTrtfniTVA'JOn .'139 I.... 
100 tV£lstCenU7D<si.. 100 I... . 
“ #T w TiisIVA‘llJl63L.. 
[Uhier IV N.V*A* J 77 M-i 

[Webb lJos.) 5p-1 18 >-l 

Izeomsp-1 90 1+1 


13b , 
2 by ^ 

98^ * 


dl b- J t' 
i't 

H 14 

3 0 I « 

4 22 4 
3.75; * 

dl 2.013 7 
tail. 26 18 
6 . If 2.9 
” 1 Z 
1 JI 2.2 
t2 015.5 
90.2 3.7 
D4.t« 1 4 
l5 5ji.a 

BJy.SL4 
MU 2 S 
dP-31105 
T3.li 3-0 


•24'll 2 
.-’u'lOb 
«4>;v 
5 7 3 118 
83'bl 
'5.5' 4 
‘ 52 >102 
IB b' 9.5 
I7i (72 

\z\z 

15 9 !i l ? 
! 2.1 'll 0 
121335 
1 8.8 I'JAi 

I”! 1 ” 

I7JIB.4 

I 7.a 1 7.Z 

| d -I | - 
! a.q [ qj, 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


76 

66 

255 

38b 

85 

46 


45 

130 

42 


5? 

BL 5 Dp_ 

59 

+3 


— I — 1 

50 

KolcnunMHne IOp 

62 

♦1-7 

2.6 3.9 1: 

227 

(ien. Mu. Units. . 

727 


012 c 


299 

Honda Motor Y50._ 

374 


Q23% 

9 lu.9 

55 

- nun Car IOp_ 

61 

+2 

_ 

— 1 — 1 

20 

£18% 

JRtlart Motor 10p~ 
Volvd Kr25_ 

45 

£23 

~] 

«QZ3hb 

* 1 Z.3 f 1 


Commercial Vehicles 

34 lERFIHidgsJ-J 37 L_I B—1 — ) — I ♦ 

90 Pbulnns IGB)-J 13 L...J h4^ J O 6.9 5 8 

2Z lyorkTrailer lOp-J 30 Ull B—I — I — I 0 


2iy 14 


1S6 

4B 

2B3 

*5? 

54 

235 

102 

41 

081 

32 


69 ME_ 


[Aerospace Eng—- 
Wbbey Pands- 


122 


Components 


Airflow Stream-1 

AmcTnq Eq.lDp- 

AutMWlnf..--- 

Btatmel Bros.—— 

Dowry SOp—.- 

36 Dunlop 50p- 

[213 Flight Relurllmg._ 

2b Hrtnn.Simth 1DP— 

37 htrk.FqmtoS.inAj 

171 (Lucas Inds-U- 

67 [Sofa A SOP- 

32 Supra Group lOp.J 
040 HKMbn SA FrJOO j£370 

21 IwoodtaadU.)-J 


n h? 


73 

23 

Z7 

64 

17 

143 

41 

233 

28 

37 

190 

102 

34 


21 


ml.4| 2.8 
dM B® 1.7 

1.0) 5.0 
mO-ll 7.9 
l.Oj 1.4 

tg^ r _- 

2 si 4J) i 1 5 

ao.bl 1.4 

J. 57 2.6 

a al 1.3 

4J 1.7 
I. 91 1.7 
FFr]5flj « 

0.11 * 


6.1 


D4a> 
P67 
81 
b.5 kiu.:: 
KOblLOl 


176 

12 

41 

152 , 

1BA 

170 

nj4 

140 

42 
96 

64 
62 

65 
104 
125 
175 

54 

146 

45 

435 

92 

13 

65 

65 

88 

98 


Garages and Distributors 


Adams Gibbon —-J 

Alexanders lOp- 

AppfaWdGrp- 

Arlington Mntur— 

15»2 8 SG IM.lOp-, 

153 Bramall (C. DJ-1 

95 BrU-CarAuu. lOp 

116 !Ulfyns50n-1 

33*2 Oomt IT.) 5p-J 

74 Davis Godfrey- 

49 jaleslFG.)- 

24 KlanlWd Lawr- 

45 HarrtMM tT.C.)- 

HartwelK_- 

HenlytZOp 


(Hurst (Charles}— 
Uessups — 


Kenning Motor._I 

|+Latdlaw Grp. IOpJ 
Lex Service 
Lookers— 

«i 2 M*"v Nam'- 2 <fe_t 

64 Rory tti.l Mbs..— 
43 QuidttH.4J.U0p 

65 Western Mtr._| 

72 lYoung (H.l 



-10 


6^4 2 Ji 
l.Ol 3.1 
db 7i J.7 
b 2 ^ 2 J 

* 

1.6 
» 
* 
32 
4.1 
* 


1 
i 

0.1 
5.0 

thli 4.4 
65 23 
92-5 9 


4.7» 

th3J7 

40 ) 

2JX 


6.4 
9J 
6.1 
4J 
53( 8 
113.0 
* 
* 

18.7 
36 

* 


7J 
7.J 
bJ 
2J 
7 J 

8.3 
0.) 

5.4 
4.6 

Ha7|u j) 

io.si 
3.9 


17.9 


NEWSPAPERS, PUBLISHERS 


313 

510 

130 

340 

333 

585 

510 

880 

89 

197 

130 

220 

133 

172 

435 

505 

242 

170 

87 

485 

705 

17J 

263 

520 

348 

■1» 


Ass. Book P.rop- 

Assoc. News_— 

BPM Hidgs. 'A* —. 

Black IA.fi, CJ- 

BrIHal Post- 

ICollara William,_ 

Do."A- 


Daily Mail 'A' 50p... 
E. Mid. Allied'A'- 

Fleet Hldgs.-J 

Gordon & Got*-1 

Haynes Pub 20p_. 
Home Counties.-., 
ndependent—— 

lot. Thomronfi-J 

.ink House 2Qp_. 
L'pooi D. Post 500 J 
(Metal Bulletin ]Dp_| 
(Mnr^ai Comms. 5p 
Hews M. Spec. Dw-, 
Dctoims PuMWitag.J 
POrtun’th A Sold. J 
RoutledgeiKP. 
Sharpe (W.H.).. 

Utd. Newspapers—■ 
MWsiert Grp. 5p—I 



11.9 

lld.3 

122.4 

, ♦ 

17.7 

1208 

18J 

[24.1 

114.3 

118 

9.8 

JSJ 

228 

138 

I5u» 

♦ 

T 

& 


PAPER, PRINTING 
ADVERTISING 


76 Aidcom mt-iop- 

116 AssttPaper,- 

30 Ault & Wlborg-,.) 

1B7 Bemttne-- 

i368 BoaseMasshMPK.. 

139 BPCC-, 

108 BrumtngGrp-- 

. 90 Da Restrlc. Vtg. —( 

271U195 Bunrl- , 

' 371 Carhon Cmmnctns.. 

68 CaostonlSirJ.l—4 
205 Chapman Ind&.50p4 

B3 Clay IRiehardl--1 

120 ClonUILki Group-J > 

40 CradieyiOp-1 

215 Cropper Uam«). 

-78 Dehm Pack 20p— 

107 DRG- , 

46 East Lancs. Pv—| 

?25 Eucalyptus- 

68 'erryptckiop- 

235 iFlfchiCo. lGp-J 
120 SFormdesipn 20p. J 

51 G-B- Papers- 

88 Geers Gross 10P.— 

140 Good RelacslOp — 

105 Harrison Cornier—| 

B3 Him* 1 Robert) 20n 
78 Do. NorvVol'A’— 

147 Horterprinl Grp—.. 

C21*| JWTGp Inc M.10j£a +'e 
14b TtKLP GroupSO..-J - 
For LCA Hldgs, 

120 McCorauOdaie- 
67 More (rFerr. I0p_ 

Eisfj Ogllvy 8 M. * 2 _ 

25 Olives Paper 20p— 

57 DgmyComiuiiQUonsl 

106 (Page iMkHmIi 5pJ 
93 (Peters (Michaeii J 
2 3 WrMwnoraHwseSP-, 

MO SaaKhi lop- 

74 5mrth IDlridl TOP — 

117 Smrirt EJeftsn.)—. 

123 Usher Walker 10P-J 
160 fVahn PoUen Ink 5p 
20 Wace Group 20p— 

303 Waddingum (J.) 

182 Waunoughs—, 

240 wWghi Ctflw RS IObJ 

PROPERTY 


Invs-- 

London 10p — 

I. Estates—_ 

.Praps. lOp — 

For wSntit Mrt. see Haltwood Grp. 


*A mu 

3J 158 
t.* 15.1 
38114.1 


1JU2.6 
48110 3 
:-lVl64I 


2.3 C9J 


2.4 JOJ 

4J MJ 


136.2 





23 
118 
430 
250 
320 
340 
127 
{40b 
132 

33 
198 
1B5 
234 
400 
660 
60 
565 
142 
320 
160 
54 
100 
77 
260 
2*0 
101 
25 
91 
IB 
97 
140 
42 
165 
74 

230 

149 

40 

79 

24 
310 
164 
192 
100 
122 
450 
169 
508 

40 
300 
721 
110 

53 

372 

L134 

41 
243 
330 
1B8 
17 

3U 

190 


1277 BradfordPrap.- 
[215 BriagewsterEUMpJ 
10b British Land —— 
LJJJ Do. 12pc Cm. 2002 J 

117 Brlston Estate-.] 

25 (Capara Props — 
170 Cap. & Counties—. 
135 CardlH Prop 20p—I 
Crputninclal 20p —1 
Chesterfield—— 
Churchb'ry Esl— . 
Kity Sue Estates ..J 

CALA50P- 

Clarke Niekoi Is — 
Cnmpco Hldgs 20P- 


027 K115 
248 


307 


RAiOtmark lirt.—-I 
Balrstow Eves 5p -.J « 
BeazertC. HJ iOpJ340 


lBiyBilton (Petty)-J gO 


195 

365 

ibl5 

42 

bOl 

125 

255 

102 


IConnellsEU Agn5p-| IK U-3 


39 Comrol Sees. lOp.J 
71 Cntiy NewT.lOp.J 
52 County Props 10p J 
23b CiESins Proa Grp. J 
Daqan 1 Hldgs) 
B.TMtPwCwpnU_J 
Dam Estates lOp.J 
PDencora.. 


Edmond Hldgs IOpJ 

EsokyTrusi- 

Evs. & Agency-.. 

Eso. & Gen. TOP—f 

Ess Prop.Iiw- ... 

Eusns LercG——) 66 
Ewart New NlhUj 
FamtewEetLSOp J 
26 Fhe Daks Invs 5p. 

65 K able Kse Prop 5p-| 

21 Kilbol H'leloi.bp. 

225 Gnmger Trust- 

140 GL Portland S0P-..i 
148 Greycoat OtfioSlOpJ 
83 HtartmrSaPmlbp—^ 

65 Kallweod Gp 50.10 
|M7 Hammerson'A'— 

144 feHardaigtrPmplQpJ 
[468 (Haslemere lOp.—. 
l^wHKLand. 


[Imry Property—_I 

Wine Ppty HLOl J 
Llermyn Invest — 
Kerri (M,PJ 10P-J 
Ldlng Properties. 


249 

(282 

142 

U 

[268 

170 


U20W (pXSmmhbJJ 

33 lLarid Invett. 


Land Got U- 
pLend Lease SOe—] 

Lend tEdrtMgb Uto J 
5Ldn Allan 10P-J 12M...-J 

Loo. Prov.ap. IOpJ } 

Loo. Shop Prop—JlW 1-2 
20.1*0*, 19WPJQ27 


1 1.0 


2.1 17.1 

2.7h2:H 
3.4 IMS) 


hi 


-1 


hi 


h2 


hi 


h2 


141128 
tdv.o) 3.4 


I0.5fn.41 


10.2 - 


3J M5 4 


2 )l 1.71 3.4 123.7 


tl\fi *s| 


2.2 
5J 
0-9 
84 
8.7 
28 
88 
Z.3 

... . . 0.4 

t4.3 18 2.1 U4.0 
388c ~ 88 — 
18J 28 28 l?.l 
1dl.lt 18 4.7 Lib 71 
. . . 58) 2.1 3.0)21-4 

-IjfWt'h. 7-1 »7.0 

l.ofl J a 1 b7.l 


255 M(onHdfls.zOp-J 
250 MEPC. 


).7ta4.0 


\SB£ 


PROPERTY—Continued 


1984 

Wgq lm 


Stock 


nu 107 Lio»ki-j:h 

'jU 45 y ■Lind' 

1]' UK Kdmr f -.ru-H. 

/A f.rt (innv ■ JilB 

1J5 !>{, .'Cv 

i.Vc . ; ;-n> vt: >13113 y-c. 

.’HO ' ;■ I.J ViSuntlenin . . 
2b5 •;>8 . tiwm-.wa. H 
Kb ' 74 Uuti'nv ‘.A 2 J 1. 
55 l 75 finvrj'.inrrijibj . 
J 5 h -f.r* Kms 

37 " 75 'FjtI'jH lji 

2:0 '164 Htaciwy___ 

71B ’;ufi iPeeiHido-._ 

25 I 18 Fnt mCFt* 

bl 0 ’ J10 (Prin; Wjrurr, U.. 

7Uo IlnO IPicrp HiCA.t In* .. 
Ii5 (275 (Prop Pon'Ship._ 

'.So j loe rFroo. A kn... 

1>4 111 IFroo. Vec. Inv 5tgi 

11 I 7l;)Raqlan Proa lp_ . 

44 j 64 (Regal >an. 

29 19 Rcgemcrest liip.._. 

225 1170 iRohan Group 10 b..„ 

■»B0 1297 (Roidiwghll- 

76* 704 [Rmh J, TompAms_ 

144 lji feamiul Praps. __ 

iJ*% SJlljtaorjknrk hmtra S!7. 
42p 74p JbCPL Mrtrop 200 . 

■JlijD ?lp bhtattunl Prop. 

) 3p pSheratun sets 10s 

(lb IS lough Ests- ... 

US) 1 Do l!iS.Conv "40. 
in* | Do ascmi.g:-**. 


* or Dra YTd 

Pnce - Met CVr fir's P E 

iw.'blii l.» 7 .*■ 

-1 r> ■< ; u 

.■ j 'i 

fi.*: A ly 7 4 

»'.aw n; i’l 
.. ,:4riJ.o ti 1 ;«• 

. ..Hh3b8 f b.’Ull 0 
.. I Abj 0 ; 7o< 9 
.. . .J J 5; 1 3 I U.d ■*!(>■ 
. W4I 1 !).?• - 

1 .1 1 on 5 | 6 0j , :4!i 

_I 0.9| A ! 3 . 9 1 A 

1 216 I ....I to.O 19*40 18.9 
> 258 1+4 : W7 J5' 1 J ! 4.0 •}! 1> 
- I - I-I 9 



134 hilonflanj Seft- 

44 5Wrhng flee ldp . 
211 I Do. 7pcCnrCumPi. 
31 17 Isievrart Naim Grp., 

347 303 Etock Cenversn.— 

7« 52 KWcLier- 

041, *2 (fSwttr Props Hr81. 
97 08 l+Tops Estates 10p. 

47 JO (I own Centre.—— 
31 25 liTowrgraleSeuJOb- 

180 148 iTratiord Part_ 

31 25 >T nfit o' Prop, bp — 

500 4*0 jutd. Real Prop._ 

87 bO WalkniAiliM! I0«- 

498 475 Warner Estate- 

375 340 (Warntord lm. 20o- 

134 b2 IWfMr Hldgs. 

£421, £ J4 tWereidnare DFL30. 
128 11? 1 'Wcm & Country 

20 Ifi^lWhittington Ini_ 

112 105 riWmgaW Prep In* 

72 50 l+TDrii Mount_ 



SHIPPING 


206 
137 
975 
700 
100 
bl 
21 
112 
D J 

59 

140 

328 

47 

115 

£I7W 

470 


240 

150 

48 

194 

133 

87 

230 

167 


171 


865 

BriL It Ciirnn. „ , 

865 

.1 

175 

23 

2.9 

97 

tommoo Bros. 50p 

141 

-8 

1 ( 

t£0 

13 

102 

Fisher iJ< _ 

U3 


3 C 

2.) 

4.2 

700 

Solus-L arson SI _ 

ton 


— 

— 

— 

510 

jraq Ship £1_ 

625 


h7J 

Ll 

1.7 

8* 

Hunting Gibson - - 

9(1 

—2 

b.i 

2.914.5 

47 

Jacobs U IJ20P-. 

4tt 


2.' 

03 

6a> 

8 

Lon. O'Seas Frtrs_ 

9 


— 

— 

— 



40 



— 


35 

Mersey Dv. Units 

35 



_ 


39 

Milium Docks LI — 

«r 


— 

— 

— 

106 

240 

Ocean Transport_ 

RfiODddEl. .... 


-1 
+ « 

4.! 

12.5 

1.7 

55 
b D 1 

34 

ft-arton Sm. Mp 

34 

-1 

— 

— 

mm 

Bl 

Runcmunl *.l_ 

95 

-3 

5.( 

♦ 

7.5 

£1?F 2 

Sea Coma iters I7>s< 

£17 

h 

<J4JC| 


1.7 

350 

Turnbull ScbU £1 — 

470 

6.C 

— 

13 


SHOES AND LEATHER 


195 Nt Group_ 

212 


Ttn.25 

26 

35 

100 jarttar Booth - 

135 

+1 

7.5 

3.0 

7.9 

38 rieadtatn. films 5p.. 

39 


3a) 

13 

11.0 

140 Lambert HUt.ZDp .. 

279 


64.7C 

17 

38 

70 Uewbcldfi BurTn.. 

8t> 

-4 

4.16 

13 

6.9 

70 Pittaitl Grp- 

n 


4^ 

2.0 

68 

105 Strong & Fisher — 

no 

-5 

— 

— 

— 

79 ISlyla- 

98e 

-4 

h2L25 

* 

3.4 


SOUTH AFRICANS 


95 


. .. taivTum RO.JO_, 

kllW il4UAnglo Am. In. R1 —I 
te»lDw Rand R.lOt 
(bold Fids. P. 2 i?c _| 
(hirsh Trading 50c 
.... Messina R0.50— 
E12U825 * K Bazaars 50c.—! 

Rn Truefotm 'A'Me 

ba Brews 20c-1 

[Tiger Dais R1-- 

nongaat-HuieuRl-l 
III msec 20cts.— 


615 

155 

180 

250 


[650 

348 

£20 

520 

250 


95 


lOlbcj 

2.9 

* 

£M% 

-% 

Qieoc 

28 

7.0 


-HO 

Q70C 

13 

6.3 

155 

-26 

Q?0c 

15 

72 

180 

-10 

raC|5c 

— 

L5 

250 

-30 


♦ 

18 

825 

-25 

»l*2t 

13 

t 

650 


055c 

5.2 

5.0 

34# 


036C 

♦ 

58 

£22% 

-1% 

Q14tk 

3.7 

38 

520 


Q58c 

♦ 

6.4 

250 

Uso 

Q30cl 

* 

6.7 


TEXTILES 


299 

155 

91 

104 

96 

74 

182 

69 

13* , 
721J 
160 * 
£91 
3? 
222 
116 
104 

JB , 
•171J 
54 * 
110 
60 
40 
33 
448 
96 
130 
74 
44 
120 
85 

59 
58 

27B 

62 

60 
104 
116 , 

43IJ 

37 
112 

26 

47 

1W 

85 

38 
27 
17 
42 
1) 

67 

M? 

172 


2b5 [Allied Textile- 

80 [Aik HU Bros. —. — 

70 lBealesU.i20p- 

83 Beckman A. }0p_ 

78 BnL Mohair..— 

56 Bulmer L'mb. 20p- 
166 Bumiate* 10p-— 
27 (Carpets Int. 50p— 

41 ktoais Pawns-[ 

59 (Corah.- 

115 Kourtaultb-— 

£87W Do. 7pcDe6B2-B7 

30 TCrawTherU.)- 

185 [Dawson Inti. —— 
7b |Di*pntDavidl.-—- 
68 (firm Bros BuiSU-— 
30 tariFsoMSHfle/lOp- 
• 7lj(FttgtsopiJaiHSl IDp-i 

40 FtraerUohnl -- 

77 GasAeU B'kxwi 200 J 
40 HiekmgP'St. 50P-J 
14 lll'gworthM. 2 up..' 
14 Do. 'A‘ 20p _— 
100 Ingram (H.l 10p — 
o2 LerameiHldgs.)— 
97 Leeds Grp 


hi 


-1 


+1 




51 Lister-—-—| 

23 Lmm 1 Robert H.l—I 

82 Liles tS.) 20P- 

56 iMatkay Hugn- 

34 [MartinIA.120P— 
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118 

.1 

1M.3S 

1.4 

53 

55 2Rlan invesL IOp- 

» 


ul ] 

3.6 

2 9 

112 Sllvemunes2l»_ 

112 

-4 

5700% 

7 7 

3.5 

£72% 5E £4lapc Ann. 

£75 


04V» 

— 

5.7 

71 Snuih Brats. 

89 


S.B 

♦ 

B.D 

95 jMCampfi ^ediMtov. 

100 

+5 

1 ) 

u 

1 6 

52 «Vrtl»0l Inv. 

bb 


1.24 

1 0 

2.6 : 

30 fYehurwn iiw 5p 

33 


0.J5 

7.1 

15 

25 JtfOrVcjrWti JOp — 

25 

-1 

],4 

1.7 

to 

182 rule Ca'JO IQp . 

193 

-2 

isa 

22 

4.1 1 


295 
308 
589 
Z«2 
L40%1 
I 22o 


179 

394 

251 

47& 


751a*f-l 


174 (Bracken 40c.....-- 

;775 WCansM«rieinbc..-| 

245 East Oagga PI... 

... 47b IEBGDR0.50- 

£115)750 luroot.lei 25c-- 

£20® Eiafftamrau. 91- - 

liaa Leslie t>5e-1 

203 iManevale RO 25_ 

365 5. Airtcan Ld. 35c ..J 
168 Vlallomern 50e _.._J 
t 285 winkelhaaltRl._— 

125 IWiL Nigel 25c- 

Far West Rand 

... jB4e [Blyvour 25c——, -,.,_, 

146l^£i2)j|Bullei)»l-J £^jd-liJ Q570d 


as 

18 9 , 

204ia| 

365 


17M-1S 


B* 


-15 




0621^ 
»l=bc 
tOJ87 £ 
IQ 54C 
ttlSOc 

QfcOc 

Q40d 

tt«lld 


J37 


B.b l £145| Ci;)2|DiKjrtilornein PI _ 


— £28); 


241 (Peel kraal R0.2Q__„ 


UOHDrWortWl PI.. 


14.1 [ tl 053744 lElanosrandGld.20c 

I 322 (222 lEWurg PI- 

Ce 1 m £45^Harlrbcesl PI__ 

L40l3£29 klool Gold PI-1 

L24U L19^L>lianon PI - 

L44U C.M&bouitwaal 50c- 

U2Ua7S [5U'lci«BinSi3t-__J 

£47 IC70 waai Reets 50c_| 

7 8 C12lfJ744 hfentenemi PI- 

7.6 544 134B Western Art* Rl,.. 

4 I £46H£J?Wviteiem Deep R2 ._j 

7.7 | £101^734 IZanopan Rl-1 

O.F.S. 

I 900 [550 [Free 51 ale Dev. 50C.. 

IJIVUlSifG Geduid 50c- 

£17U ClZWHamuHiy 50c- 

]447 [293 iLoraiK Rl_ 

£377j£24 tares Brand 50t;- 

£C3 ! £27lj[Pres Slept 50t-- 

£2fl)ji ClGHai. Helena Rl- 

£11^713 TUrasell-- 

]99j b*»0 meikumsoc- 

' 1 127 ) 4 ( 1 ( 7 . HaHtogs 50t__ 



293 !-J3 
£27 1+4 

OJAi 

713 j-ir 
tm hi2 
twy+i 


|3b 

[10.2 


ttftior 1.9 
|0535f 1 5 
TQ«0t 1.3 

iaiizt 1.1 

?Q175c 1.0 
i.al 


~ £17«L1 


£14 


U1 


38 

101 

83 

1*2 

143 

233 

64 

338 

540 

Bl 

277 

36 


OIL AND GAS 

MAm OiiFiasrop. 

Anvil Pti 2 Op. 

II Aran Engj 2£ga... 

IJAitmtK Re irt.05.. 
ttokrtey ExpliL _ 

fSrldgcO" —.. 

Bristol Oil fi Milts. > 

BrlL Borneo lip... 

BrlL Petroleum_ 

Db. 8% PI. £1 
Bninli . ...___ 


,4 £B9*a £70yi 

£34*3 
262 
1 627 
41 

•U?k 
£ 135* 

11 

£JOlj 
£1W% 

1123a 
792 
I 637 
37 

720 , 

Ui'al 
180 


fee Corp SA 5} 50.. 
i.Am. Coal 5oc— 
Amer. 10c.—, 
i.Am. Gold Rl.-, 

.... 'harter Cons. 3 p—J 
f4«a tons, fold FTHts.-., 
23lJE*,t Bjnd Ctm. lOp. 

£12 TOencor 40c__ 

850 (Grticor inv. Rl_ 

qyGoldfi Bawl 2ljp_ 
£l 2 %Gc'ia Fields 5A 5c .. 
£76 IWDurg Cons R; . H 

750 {Ui0dleWn2fic_ 

520 IMimr«»BD140. 

[45b |Nfw Will 50C- 

14 iRand London 15c. 

1*30 tajnd Min Preps Ft I. 
UJljT'vaal Ctms.Ld Rl.. 
115 iVogets2)^. 



Q45c 2 7 
Q’bOd 2 1 
Qlbd 1.7 


17l^f BrunswiCIi AS1 


IB 

.1 - ! 

_ 


90 

_ 1 

— 

—- 

41 

— I — ! 

— 

— 

&2 

-2 — 

— 

— 

93 

-2 —! 

— 

— 

143 

—2 — i 

— 

— 

48 


— 

— 

300 

-3 15.0 

14 

7.1 

445 

-7 24.0. 

L7 

7.7 

73 

. 5 6*3 

X 

114 

225 

-7 10.0| 

24 

6.3 

23 

-4 -1 

— 

— 


Diamond and Platinum 


£73 
> bib 
425 


_ [11^870 


14.0 

9.4 


7.4 


I 715 

880 


i 280 
17 
21 


(46 [Anglo.Am Inv.SDc.. 


£46 

458 w 

8504 


0590c 10 
gaoc 16 
0200 c s 
t065c 1.4 
Q4Dc 1.0 


i*52 Dr Been Dl. 5c_ 

|850 Co.40ptM.ft5. 

impaia PlaL 20c__ J _ 

510 Lydenburg 12l,c.J 535 

1665 Bus. Plat. IOC ...... J 665 

Central African 

|l50 (FalconZSOe-1 150 |-2D| OlOOi 

:iNiiVjit*teCai. Zti. 

14 kam Cpr.SBDO.; 


-60 
1-30 

301 Q&adOv 


ej 


^NOMURA 

INTERN\TlONAI. I.1M1TKU 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

.1 Craerchurch Sir ret Ef-TV HAD 

Telephone (DtT 283 HSI t 


l N ES—Continued 


1964 | 

High Low 1 


Stack 


Pncc 


F #f) DM TTd 

- 1 Met rwlfirti 


1* 
29 
45 
3t> 
104 
177 
406 ' 
86 ' 
an 
24 ' 
4*« 
Si; 

2b 

14*2 

280 

ltd; 


24); 

W 

40 
20 . 
10 »J 
«2 
2 ) 

3o 

I 2 1 , 

10 t» 

7D 

50 

210 

4b 

252 

5 

*3 

213 

•bji, 

67 
50», 
9+ . 

7 I 1 I 

68 
314 


Australians 

45 I 24 tpACM 5PC_, 

36 I 27 ffAiMju t ic.rn Nl 
1 Qljl 4 17Asa Oil fi M mfrah... 

' 1? “K/l »iCtw«*! ‘.l - 
Id PAustrjiis Mug Nl ... 

15 toBjImural Pes. . . 

.'1>; VBiack H.l 1 Him. 

77 PBtmri Corp .. 

10b VtKwpimiilrl triu. 

[284 gPCP4J2. 

44 WCJn Burt 70t 
75 SVCrmral V jh,jcrlie.. 

70 Central Pacii'C_ 

7Vf Com GW Mg Arrf.liL. 

4UMC jcom hr. Nl 
B l;|VCulius PjC ML 
P-'ilTEaqw Cura 10c. ... 

174 jVCmpnor (Ames 

8 JVEndravu-ur 70c .. 
j; . 74 WE nwprisc Old 

7b5 jaib WGM Vanncrir 75: ... 

13 JCrcJtEkilern Mns 
1° WGieai v^totuGow. 

9 (PHJWnj MVV. 

74 WHiil Minrral'. N l_ 

14 Wlnrm MrniiK) .. . 
4l,Wlvan6M Ola ML .... 

31 Mjiiwrtlrf Vms. . . 

10 WKJlbJra Mm 70c... 

75 Whejwest in.-. ... 
fll.'WK.j D'd CblJ fJ L .. 

7h [+► rtibew. Nl 75i. 

7b WMert.ilhjri.i75c .. 

21 WMrial-. £» 50s .. . 

178 p’rtvu Kirprjl- rj t 

32 jVMrliJtiui Miir.rOc. 

157 WMIM Hldgs Sit 

JljWMmHeiH'.EaGl 73C . 

JO WNis.iw.mi /fie .. .. 

176 WNwtli B Hill 50c.... 

4ll,'Nt6 h.-|JrikVh ... . 

45 WOakbridge 50c . .. 
7oljWiJ1Ier tipi n ML 
o5 WPjncom i 75c ... 

4l«fPan Pat'll Prt Nl . 

J« Pjurmqj Mug Eip5p 
. . 2!* PPrto ft iihenaSP:. 

I5)J 9 PF'cHortRe* ML .... 

16*2 17 f3i*rn kljncnti Grad ■ 
luO PRrnrJmhOc .. .. 

15D PPuPr'J. 

73 ranurttw £<pr a NL 
IJljWt-Jtrvm t rpl'n Ml 
4*» WSekrirst 5(X . ... 

10 V54RS Gwalu KL — 

13 WT.lhn Gohdrylds .... 

B'aWSbutherfi Pjcitic . 

5H P jOultrcrn Re*. 

7 Pinumrai Vrntum Til 
17 P5pd'gtrs t >pl‘n 
17 P5».m Pes 70e.. .. 

Ill; VTunjt Nr*. NL 70t. 

31 PJUGuMMdsNL . 

8>; West (o<U7!< ... 

9 PWmcrn Cnt 5Dc. ... 

IBB Wesin. Minina iuc.... 

17B v Whim £ reek 20c ... 

15 Windsor Re, NL 
17 WVwk ResoirU5 .... 


260 
270 
46 
31 
87 
4b 

11V 

133 
Bl; 

42 
23 
18 

43 . „ 
lblJ 8>; 
13 

286 
277 
23 
36 


24 

-3 - 


22 

— 

— 

b\ 

- 

— 

17 

+- 

_ 

18 

-U — 

— 

26 

-fi* — 

-w. 

23 


— 

87 

-j" QIOc 

07 

1M 

-1 016 4C 

IX 

288 

-o <JTv’C| 

r* 

44 

—2 — 

— 

25 

... — 

__ 

21 Ij 

_ 

_ 

2^ 


— 

4*, 


— 



— 

8^2 

—1. — 

— 

195 

-15 - 

— 

8U 

-i. 

— 

24 

*9 — 

_ 

415 

-45 m3 UK 

* 

13 

.. . — 

— 

» 

— 

— 

10 

.... — 

» 

24 

. ... — 

— 

15 

— 1 — 

_ 

41; 

- 

— 

38 


i>W 

si 

-1 — 

— 

26 

— 

■». 

au 

_ 

_ 

78 

-2 — 

— 

Z7 

+ 1 — 

— 

25 

*■1 - 

— 

128 

-10 — 

W— 

40 

. . — 

— 

168 

. OX, 

14 

4 

— 


S3 

,. - 

— 

128 

-o 10* 

1 4 

41l,B 

-1 — 

— 

50 

... »7t 

lb 

28 

... . — 

— 

68 

.... — 

— 

4>. 

... . — 

— 

43 

— 

_ 

258 

-70 GQfic 

o.: 

9 

-li - 

_ 

13 


_ 

im 

.... 010C 

0 I j 

155 

— 

- 1 

36 

-1 - 

— 

15 

-1 — 


52 

-7 — 

— 

30 

-1 — 


13 


— 

81, 


— 

62 

m 

-11 - 

— 

D 

21 

.— 

_ 

13 

.... — 

— 

12 

— 

— 

31 

-ji, - 

— 

10* 

-i, _ 

— 

9 



189 

4-1 TOM 

76 

178 

-16 Qfic 

♦ 

16 

-1 — 


12 

-1 — 

— 


7.5 


Tins 


310 

210 AwHnamSMI ... 

245 


t»C95c 

10 

10 5 

1B7 

1 SB k.rfvcr. 

173 


12.0 


94 

275 

175 ta»™ Braun m w w_ 

as 


UJO 

— 

JO 

£10 

575 |Hongk(inq.. 

700 



— 


2J 

le [janur 17 l >o . 

19 


1.5 

02 

11.3 

275 

145 Ikamuntfliq SMO.50. 

255 



OJ 

32 

7b 

59 Malaysia Mny. 10c.. 

62 


vObC 

2b 

2.9 

55 

43 NyPahang -- 

51 


B— 

— 

— 



800 



_ 

0.2 

11.5 

350 

2B5 [FrUlawiSMl_ 

315 


rill 10 c 

* 

385 

250 I'HingelBcsiJMl .. 

355 


1*018* 

1.1 

* 

66 

M IVSumnteCoraMSL _ 

60 


•hOJV 

♦ 

1.4 

475 

7*D llart]Ong 15p.. 

415 


93.5 


12 

210 

145 hMongkJbH Toiiui.. 

“rSS 


“05c 

16 

0.7 

410 

245 iTranaiiSMl.. 


wQo5c 

14 



Miscellaneous 


25 

75 
75 

370 
175 
455 , 
L 206 »l£l& 


10 PAdmiral Mines . . . 
55 PAnglo-Dominion.... 

40 PAnglo UUt Dev . 

210 fCeutetmiaJ Min'h.. 
100 PColta Res Corp- - 
675 Core. Murch. IOC..... 
(Eastrm Trnv Cns. 50c 


12 

55 

230 


MS h5 


700 J 
OSafi 


h!5 


252 

205. 


£24i Jne 


365 

718 


110 


175 


Hampton Areas IOp. 


150 WHighwOofl Res. 


275 

540 


I155UU2IU 


Fur Echo Bay Mmes see Catwfiam 


na 1 : 


Homestake MimngSl 

Northgaie CS1. 

|pT2... 

DtkRlaicLn *5-:CM- 


55 WSJbmaliWsC*! J 


CUW875 Tiara Eiptn 51 .. 


175 

isa , .. 

285 
542 , 

OZV4 

60 ^ 

912 


*2 , 


3751 9 
Q20c - 
18.0 2 5 


09),% 


'354 


47 

17.8 


NOTES 


L'nfa. otlwrwisc indicated pnen and wt dnudenb. arc m pence a"C 
denomuuiKms arr 75p. Estimated price earnings ratios and covers are 
based on lalea annual reports and accounts fat, where possible, arr 
updated on luh-vcariv iKpjrrs P Es are calculated on "net'' distribution 
base, eaminqs per snare Maig canraued on profit alter taxation and 
unrelieved At T wt>r*e applicable. braevetM ligures indicate 10 per cent 
or more ditttrtnce it calculated on “nir diurdMifin. Covers are based 
on "manmum' Distribution, this compares gross dnrideod Costs to pvolil 
atirr tarnation, eidiiding e«crm>o*ui pralits-losses but mctuO>og 
eslimaied etlenl of of'settablr ACT. Virids are based on mod'e pnees. 
are grass adumed 10 ACT oi 30 per cent and allow for valueol declared 
distribution and rqhts. 

• "Tap Ltock". 

* Higns and Lows marked thus nave beat alluded to allow ter rights 
«sixs lor usn 

T Interim since irvrrased nr resumeO 
i Interim vncr reduced, passed Or del erred 
ft Tji-lres- 10 non-rrSidcnu on applicaiipn. 
m Figures or report awaited. 

V Nul oHicjliy Uk listed Oealmgs permitud under Rule loltaiia). 
v USNI; not listed on 5loct Evchanjr and company rut subjected 10 
same degree ol rroulal on as listed srcunt«V 
IT Dealt m imder Rule I6JI31 
II Pnce at time ol suspension. 

1 Indicated dividend atirr pending scrip and or rights Mur ccvrr 
mates 10 previous dividend or loreusl. 

♦ Merger bd nr irorganeaimn m progress. 

4 Nol comp^able 

+ Same mier-m- reduced tinai ana.br redureo eairmr, Indcaira 
y Forecast dividend,' cover on ejrtnngs updated bj' Attest interim 
staiemm 

1 Cover allows lor conversion ol -.lures not now ranSmg tar dlvvJcnos 
or rant mg Only 'or rest rifled dividend. 

2 Caver don not allow lor Jiares winch may ahd rank I Or OwideiTC at 
a I inure date. No P-E ratio usuariy provided. 

5 No pur vaiur 

U.Fi. Bctuun Francs Fr. French Francs Vt Ywla based on atsump"-tu 
Treasury Bill Rjle stayl unchanged unlil maturity ol Slock e Tar free. 

6 Figures based on prospectus or J'.Wr oHe» edimate eCents 
d Dividend rale paid or pa.abie on part ol capital, coin based on 
dlvitrrai on lull capiiai e Pedempiron yield f Flat vie'd g Assui ed 
mvUeiid and yirid. h Assumed d'viarnd and yield alter SC '16 ‘SV-V 
I Payment Irani capital sources, k Kenya. Bl interim higtee man pm • 1 as 
loial. n Pights issue pending, q Eammgs based on preliminary lioures 
1 [ihridend and jlen) r-C<uOe a special paymenl. I Indrsjleo d'viorrl. 
cover rciales 10 previous, dividend H E ratio based on laiei! ame.il 
earning-. ■ Foreusl d>v>opod ewer bai-d an previous year's larw-.s 
vfiublm 10 local uu k Vmaml i#n in eiCCH oi IPO lm—s. 
f Dividend and y«ld based on merger items, x Dividend and yield nvin.-e 
a special payment. Com due. not aptiiy lu special payment ANei 
dividend and yir'd a Pie'eience d-sidond passed or oefrrrru 
C Canadian E Minmum tender price. F Dividend and viela based on 
prospect us or other DlliciaJ eshmairt for lvflaw fi Assumed <Jiy.*> J 
and yield Jtier pending scrip and/or ngWv istur. H Dividend and yens 

based on prapenus or other oH'CiJl rstimaies lor lOBa K F^ures basnt 
on pvospcciukor wMic>alniimjrrs *iu 148a M Dividend ins vino c-is-r 
on prosretlus or other DH.c.ji esi maies lor 19B54hi It Di.vJend ana 
yield Based on prospecim o» other u'IkmI esiimaiei 'or 1965 P F .giars 
based on prospectus or other or'icai nlimairs lor ldcu fi Grus>. 
T Futures assumed Z D'videnO total lu dalr 

AbormatiDns' Mm divaeno. s c scrip issue 1 >i< rights, tarv a:i. 
dl ei CaCniul distribution. 


REGIONAL & IRISH STOCKS 


The (allowing is a srlec I dn at Regionjl and UnJi sucks. Ihe taller 
quoted <n Irish currency 

Fin. 1 }•• 97 02 


Craig & Row £1 ■ 
Finljy Pka. 5p ..... 

Hlgsot Brew_ 

Holt Uosl 25p. ... 
ISM San. £1. 


IRISH 

e»ch 12%)9»5 . £9S%f-is 
Nat. 84 Bo l£B4L,dl. 


80 

Boom 


43 


S3 


ISO 


125 

-5 


Ailiancr Gas.. 

AmoU... 

CPI Hidgs..' 

Carrol inds. . — .. 
HamR. fiH.t.... 
HemmHidgs. . 
ir.ih Moms 

jjcabiwfiPi . 

IUIi . . 

Unieura.... 


£92',: 
65 ' 
223 I 
B5 ■. 

lOlal 

55 \ 

S ! 

U I 


bc-ng 

l‘e! 

I 

■■■•! 


OPTIONS — 3-month call rates 


Industrials 

Allicu-Lyons....U 

BOC Gra • 37 

BbR_ ..26 

Babcocs. .. [17 

Barclay, bar* .. ,»5 
Beecham. ...32 

Blue Circle.*40 

Boot...— . . . (16 
Bowatcn....... 25 

Bnt AdObpacr - 20 

BAT.....55 

Brawn 1 J.)...' 3 

Burton OrtI.02 

CaoDury:.ttl 

CjmmLinign. .ttfi 

CnurtauidS........ Ill 

Deten hams. 54 

Distlltrf. .... te 

Dunlop,...__[ 5 

FhFC.. . . 

(Veil Accidcm. 

Tien Einartc. [IB 

C'a>D...(73 

Grant)Mel. ... 130 


Hjwkei Cidd... [18 
Hie at Friar —.26 

iCi-.W 

Tiw 1 — -52 . 

ICL-I 7lJ 

LaSbedtr . .. .p 
Legal & Gen .. W5 
Lev Semite ... *40 

Uorts Bant .50 

Lots 1 . J3 

lutes Inis 28 

'Mams' . . 54 

Mari', fi 5gcr._..C0 

Midland 6k-SB 

Utl.JM 


HiaiVAKiBk. 

BfiODW. 

Pi«sey..._...... 

Rjcil Elect_' 

, - .RHRt._ . _ 

|_6 1 oj Rank CVg Orcl 
Bcfd Irani.. 

itart ..... 

Ti . 

Inca...... 


GL'b'A' .55 IttomEMl . 

Guardian .BO T riyt HUi^s . 38 

GkN. .!20 Turravf llewall . Iio 

Haro an Tsl. .. 37 Unilever _ J75 

A xletfion q( Options traded Is gWen on the 
London Suck Ejichange Report page. 


VKirm. 

Woohnprtf. HIC j 

Pra<Krt)i 

kJvit Lane. 

'lap (sHirt-es 
LJ'Vj jfsi... ... 

MtPr.... 

Peoch*; . 

SjUu-t rTlioS 

S:rru *j Guar. ... 

Orb 

5ria Oi' fi Km. 
Brit Petroleum , 
B'jrnuhOil .. 
Channhalt . 

Prafitr.. 

Shell . 

Tncenirai. 

Wtranw . 


60 


Mir 71 

Charter Cons . 
Cons. Gold. ... 

Lomiici. 

Riu T itnc 


*4 I 


•Recent Issues" and “Bights” Pare 31 


•* tfl every CtanMny deaH m on Stock 

Exehuges toraugtomt tte tfnrtrt Xtogdcm tm * tee at £700 on 
Mount for each nxnritj. 
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AUTHORISED 
UNIT TRUSTS 


Britannia Croup—Continued 

General Fundi 


I in ,'| . | 4 l in 

nl -II <«i 7 OH 


■' "I -n 9| c* 

Ij -I.* «4( 

'H -■ (I •’ n 

*r. -ii 'it .■ ss 


FT UNIT TRUST INFORMATION SERVICE 


Abbey Unit Tjt. Mngrs. (a) 

I 11 ' ln tear 4D * 

Hi?ti IncBfflt 

i..n I •>m ir* . "|r<9 4 ||tg| 

11 -ii.in. . . 1,11 cri.-, 

Capital Geowlls 

A—«..»■ b'lnun . M 5 104.1 

Awt-.o. Imr. 1 1 ■*. ft 

e*«niw. r i,i,. w 

i imponiiid, ri*jy L: >i J.1, 

C'—’—ol __n <11 

.'<sun L«lt 1 JQ 

UK Cralh. ..J5b i pi) 

All. Ill'll'. . ..1:8 4 83 | 

U.S- Emerging Ciri ..Mb M 

VWHgi,4rll<H . [134 J 1<J 71 

ElMLn Prog -__J| 2 t | ]>4 ' 

Althea Htnnc 

30. City fiuao. Ecivriy 

American lm Fa. sit.5 174 

IncSCwlt-Fo _. )35 35 T( 

PiCjflC FO ..._..I'll 1?4| 

Secured income Fd. 11 7 3 125 ! 

Special Ste .1-rlo i>9, 

EneegyFo_l** 41 7t 

«wnjn Uolori_ iff 1 51 I 

Small Co"! Fo-254 1 272.1 

Jo. Icrimoloyr_J5J.I *bJ 


Cuoat Fumh 

).-s.„i . [.••8* riut*l 

f Uk loTV . . Ibl *1 54 id 

Brawn SMpiiy & Co. Ud. (aHg) 


*3 ' M7 Peirynuunf W HJVWJrtiHIh 0444 456144 


*0 « I 83 
-OH >U 
-0 ij OW> 
-1 4 I l» 


no a -12 

071 

pjo n -01 

780 

*4 el -g s 

.’«■) 

51 7l +0f 

050 


8 ' Fund .. • HO 5 

Et C Avin 1 5 
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F.T. CROSSWORD 
PUZZLE No. 5,461 

ACROSS 

1 Use cannon lo get a meteor 

(S) 

5 Cane on board? 76) 

10 hafely device on guns? (5) 

1L Opener in ship's company 
belonging to seaport (9) 

12 Frequency or otherwise of 
events, we hear (9J 

13 It gives rise to food and 
drink (5) 

14 Spoil for a fight? It is in 
one's bones (6) 

25 Much of one who made Aims 
for the French came from 
the underground (7) 

15 Serving soldier with 
Southern heart is in (7) 

20 Astute about means oE apply¬ 
ing pressure (6) 

22 Singer twisting top of 
trousers (5) 

24 Supplier of liquor, last In 
exchange t3-6> 

25 Peer In folanthe goes to the 

left, lazy fellow! (9) 

26 Dash’d if it isn't an 

antelope! <5) 

27 Somewhat disloyal creature, 
woman (6) 

29 Attention to principle? (S) 
DOWN 

1 Survival of ship guarded by 
sword (6) 

2 Loth to disturb duller sur¬ 
rounding article 191 

3 Fine fellow from university. 
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FM im. Food_b*ai 
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UU 137J . 

. 130.7 . 167J 

iu- 79j 

- U5.T 132.1 

- 1365 1*3.7 

Bab JoR *-- 17.7 102-4 

HR Pert MV 4 All 7X4 

dim &ra-«iJUy 4 11 l3 

AmeHeeoJoty J —- ItUJ, 144.ll 

AmtroOanJoiyl- OJ ,9tS 

M0AJm» 3— ■ ■ 132-9 139g 

Qwnrnodiry Jity 3-- 1 HJ . U1.7J 

Lam Ik Job 3- UM U?.7< J 

Far EaoamJiily 3-J33-S 119al I 

GMJnJy j__ H9 99' __7* 

&U*2rSbtwJo*r3.- 175J 1054 -- 

GoWStareJldTJ—~ 760 so.l - 

Hlgfa Inc Jo*r3--133.1 140.2 .- 

Incwnt J 11 I 7 3-l*a* 1*43 —, 

IS-- zd 

Socaol Sds Jolr 3-140.7, 1564 —J 

OK SmOr Couloir 3— U6Jt 143.4 1 

ManGdiJulyl——Za36J 164.4 1 

Loodoa A’deta S HUul MtL Anar. Ltd. 

129 idnpmow, London. WC 2 B 6 BF. 01-4040393 
’AON BuHdo--1*5.9 7UI -1 — 
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CCH Uongurd UngO -fca? 0 

E«MyPmsim_—OTI b 

F*d M Pmlon-I-flBB b 

Guout r ta Pens- 

InOa-Lnbra Prm-- 

Managed Pension .7.—1M0J 
fVpoW Pmlon_- 


1MJ3 

,1364 

17.0 


5204! 
249.2 
2BU 
1B0J 
179.1 
289 * 
174 4 
11*5 
1757 
139+ 
234.0 
176 im 
1702 
107.5 

14*.3 

228 5 
1805 
2W.B 
2181 
7965 

146* 
1107 
95.1 
5027 
1143 
It. 3.4 
2SJO 
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253X1 +0-11 

Prtaz *9 tor Life Serbs 4 Actum: 
Pmioa Strtn c tow JiAf 25. 


-1.7 
-1.9 
-1J 
+0 1 
♦ 1.7 
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—3.1 
+L2 
-02 
-1.4 
-1 1 
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VO. 9 
+0.1 
-1 c 
«3 
-02 
-L5 
-1J 
-15 
*a 1 
- 0 + 
-2 7 
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Target Ufa Asumki Co. Ltd. 

Target House, GaMieuse Read. ArMbury. Buekt 
AyMury 1029*1 5941 
MJnatM bSZ.l 

Pr**** -.. 731.1 

Find la _ 147+ 

UKEauty-.. _ 237.1 

1=1 E*4ly -2002 

Depmn.1J5 + 

Amer**! £+*c— _ » 1 

Tecbneteq,.-»j 

U-S Soecul tons_ 1 14 0 
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Au»ra«n..„.JiW 6 

JaMA --IJ4.0 

Mabmlat 5‘porr-122 4 

CoM+Sty-U04 

Energy.,...___J5J 
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G-ltP*4C-..?*£+ 
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Japan Pm. _ 104.1 

Australian Pete,_K 7 
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Energy Pm-- 8* 5 

tunaP m __7B.4 



0*24 30231 
- 



-J .—J 55 


CAL Inrertiantr (UK) Ltd 

16 Si Georges Street. Douglas, laU. 

CAL C AC**_-|?J3 

CAL Mrtrt'-H|7Jt 

CAL Sorer”--BOl 0 

CAL Com**-Zp».6 

CAL COW.)*? 9 

CALAkmwim"._ 

•C+allngs Mon. ■‘Dealregt datly. 

CAL iw ti t BU h (Bwiaada) Lid 

PO Bor 1022. Mammon. Bermuda. 1*09-29155950 

CALCTPFud_J58 5 Ilf ■_I — 

Dealing day every Monday 

Capital iotcmtUal Food U. 

43 Bauiewd Royal. Luremtourg 

Cap4Al ini. Find. _ AlO.72 —1 _I — 

Capital P me watUa Fand ML 

14 rat Aidrmgen, Linernbourg HIS 
CapPreaFuno-J SLQ35 I _1 — 

Cater ABh U wtae at Kaw^utK (CJJ 

29a Broad SL 51 Heller. Jersey, Cl. 0534 78890 

CA Dollar Inc Fd.-It9 75 9.77df +001(1208 

CAGiR EogFO_12.37 12.421 -O.CM 10.31 

Htuf ■ Jaohet 

1 Potrmoaer Ran, EC4. 
twpeme Fund .. JSB 15 «.5T( 

Hnoano__ --JSS6.I4 J7.orl 


EriMUy HendtnM Mngt Ltd, 

PO Bar 414. Si Helm. Jersey. 0534 74348 

MoruoedFaM-Jill 09<5 II *44P«-neK7| — 

H10«7tBII 52251-30:45 — 

C 10.0.’15 -ituM.Ui — 

C 10.7573 —(VC.137:1 — 

X,UM va2to%+0JK*5| — 

_-^216463 —FrSJ3»71 — 

DM Fo-1DM5I 966* —|VO OOmB — 

|5F5i 3058 -^+OOSb| 
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Sinning Fund 

StcrHngAck.J 
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US5 Act 


♦5351 
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GRE International Invest Mp Ud 

PO Boa 194. 51 Mei+r. Jersey 0534 27*41 

Man Cu Fund_J— C11-2QI +0 Ql! — 

Gufcnen NUboa UL Fund (fiamq) 

PO Son 188. SL Peter Port. Guernsey. 0431 23506 
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15 53 
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■Accim iT»2i 43 
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U 5 1 Price 

C Sterling E< 
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20 JO: 
li.JK 
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17 0V 


—1+4 307110 44 
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—I -+a717l 510 
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Scottish Adiicaftte 


— 150 S! Vincent Si, Glasgow 


_ MuHity « SnL U>. Cb. Ltd 

18-20, The Fortawy, madng 58SS11 

KtiS.’SJ.—iTS JSd rd = 

LomIou Uh 

100. Temple St, BrtSUI, BS1 PEA. 0272-274179 
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Me.Eanty— 

■on. Managed 
tori Hum* 

Pit. M an n ed 


L7 146X| J — 

L7 209 J _ J — 

a -sa zE3 z 

_^7^r r ssp > ^j _ 

PboBds Assoraocc Co. * m 

18 Ktav Wilfiam St, EG4N 7ER. 01-6269876 

WeMdlAM.-——12396 252.3) ..-J — 

KPLEgj— — .I18L5 191x1 —J — 

H mtB Unreal b—CO C«. 1 3^ 

36. Crosby Rd, M. WazcHoac L'pooi 051-938 6655 

MUM Ford-(177.3 lBBXi 1 — 

Man nio iw fd—(204+ 2J7jJ —J — 

MuFmCmH_12045 2173 J — 

hal— Lite Ass a o i Bieo Co. Ltd. 

■ Hse„ Haywards Hetft 0444458721 

b.Fd_hjj.o 1*0 0( 

_RkJ) 

-_Jl39X 
J93.0 
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100.2 -Id 

170 e -1 il 
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1328 -1.0| 

153J -1.1 

134.1 -Oi 
1503 -6.9l 

44.1 
1146 
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2202 

136* -) 

15011 

Scottish F Mi ft Hffe UU Asset. S“ 
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Exempt Fnd lid.ML- 
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ExerepL Prop hta.— 
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14*1 

1273 

147.5 
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Exetfrii tosh life.- 
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129.7 

1150.1 
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z THsaaBtM M UoMi Ufc Us. C8. Ltd. 
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Seem 2 Equity F0_ 71X0 

Scries2 Pnus fcl.!74J 

Son 2 FuJd IM. F0. 17*3 

Stnn.'MoreyFL_13X2 
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— Managn in*. F0 Im. _ 177 B 

— Mwagedue,. F(LAo._ 70 3X 

_ MartPen-FdXjp-277.3 
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Z Trident Life Assansm 
London Rood, Glauccaer. 
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: H si 

Ghartertiaua Jaqihet Currency HagL »t*t 
PO Boa 189, St Holier, Jersey. 0534 74689 

Central Assets Currency Fnuds 1 
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28*6 _ • 
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U.K, E«iRy Fund. 
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~ 
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2973 
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2*9.3 
202 1 
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Scotfish Life I n v u t mc Bts 

19 St Andrew Stpure-EdMurgh. 051-2252211 

E?ISfc==z-=gi t ;gj| j z |S£Z- 

— Pnvtrty. 


Tyndafl Assmncc/Peeoiaas 

18, Canyioe Road, Bristol. 


0272 732241 


FfeapCfty Equity & Life Ass. Cm. 

Baxter Awl Southend SS26QH. 0702 333433 

R. Stac Prop Bool_1 2*2-8 

R Wflc Flea Mny Sd-—J 341.7 
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ExwnptFfexHomSHs- — 
Exempt MfcedFd—JUW3 
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1*53 
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4*9.1 

«R1 
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207.fi 
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Pra pe rty Growth Anar. Co. Ud. 

Leon House. Croydon CR91LU. 01-680 0606 

Propxrty Ftata -- 
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AOOeylML F0.1AI — 

mecstawnt Fata- 

lae ppn— FotaCAl— 

Equity Fund_ 

Equity Fund CA3 

Money Fwta_ 
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Actuarial Fmta- 

Gm-Edged Fund-, 

GHt Edged Fd.(A>-] 

RetbvJundty-J 
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AB VTVtcr At Utt. 
lire. Fd. u«»._ 

PeratouFtLlHx.— 

Cone.Pera.F0 — 
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1123.9 
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19*3 
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109 St Vincent St. Glasgow. 
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Pen Mnqd May 31 —U332A 
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149A 
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CashDraoih 
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- 
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C i tBdiHidR i Adfisory Service (loM) Ltd 
48 Athol SHd. Douglas. loM. 0624-20045 

Conuu. & FF ACC.-i7 01 54 id I — 

Cormn.6 FF Fmd_ J3LOI 5* l3 J — 

Mem deabna date July 16 

CoraMI bra. (Grerosdy) Ud. 

PO Box 157, Si Peter Port Gurrraey 

InoJ MaaFd June 25..Jj21.0 >49 0 ....J — 

Csrtta iu tem a ti atal 

100 Boulevard Royal, Lurembowg. 

CerteuimoL-I *5420 I -Old — 

CraiBatOEdit Fixed lot Mugrs. (Jersey) 

P 0 Bo* 195. SL Heller. Jersey. 0534 275*1 
CUl FundUsy.l-> 8*1 8*2* _..JllM 

Valued weetly Wednesday 

DWS Deutsche Ge 0 F. Wertnutens 

Gruneburgntg 113. *000 Frankfurt 

Invrsu_-lOMHXI 40 70-0 30 — 

Delta Group 

PO Bat 3012, Nassau. Bahamas 

Delta tav July 3_Js*.19 4.40 .. .J — 

IxtaO- Ayems. rJnowert Demon. IH. 01 -*238000 

Oartscher hmstamt-Trast 

MaagU Landwaue 11-13. 6000 Franklurt 

Cenzntru-.. -—(DM20.97 21.4*1 +6 05) — 

U0 Hentenfoxds-JDU73.48 7530 +o.l3 — 

Drenl Bo ndswn Lambert 

77. London Wall, London. EC2 01-628 3200 

WlndKSer DCertified Lt0 NAV Mine 30 SI9.93 

Winchester Financial Ltd. NAV Jure 30 18.29. 
Wlndwarr UJ. Rome UL Current ywfd 10.20. 
Fmsfeury Group NAV (July fa) S10L2* 

Dreyfn M— bbU—M lor. Fd. 

PO Bat N 3712, Nassau, B0swn«a 

NAV_>29.40 312S> _J — 

Duncan Lawrie fnr. BlgL Ltd. 

Victory Hi*. St Peter Port, Guernsey. 0481 28034 
OL Suettag-jh2.3 fa5.fa| ,„J 52D 


(Slrrtxw Eonnlrat _,'il 4 S3 15 ■ — 

Pnom as Jnly 6 Nert dcaung jvty 17. 

HanhM Pacific Fmd Ugmt Ltd. 

SLID, ConnaugM Centre. Hcnq Kong 

AtrXraStxn Fd July J -jU.U 4«aJ . ..J 100 
SE Asian Fd July 4 lsy o« 3+1 1 — 

JaMuFdJulyb-... 310.40 27.711 _I — 

Ha*beds Fd. Msn. (C.i.) Ltd. 

PO Bos e*. Guemstv. 0081-26571 

C i Fund--(372.0 

Sper-ai 5ni f sta. . J|4fc0 

Sir j,/* aumr fund _ 107 o 
Cwuw inee«r Fund 430 oa: 

GreHitKi imnl. - J5I 04y 

inml Bone__ JS9070 

Ini Eouit*.3 17.99 

lm.5-js.Vju5 - .>1 e+ 
im. 5*qs.tr_Js:.i* 

Amer bprt Aoas 450X8 

Arm* Eouny Inc_Jen 7 52. jl +0.71 *21 

Ctn+ney Fund Pruts: Rmg Ftxta Dew— 0401-2*521. 

Headers** Adrain. & Man. (Gaenoey) 

PO Bo* 71. 3t Peter Port. Guernsey D4B1 265*1 
A*r«* IU.S. cr*nsi..jl IS.O 1436< 

Nin.aeviu. 5 .cent- '11 :.i ua.i| 

GtNFunq.- ltd 71 10 30 

Props.— .81.05 
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10 77 
11.70 
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Marta* MWand (Cl) Ltd 

140 B-wOyNV 10015 USA 212-440 1000 

Cuems Hie. Don Ra Si Heiar 05J4-7 :Jb0 

mini Ci+tvncy I 31.111 .'755 I l — 
6*«l sv* 4-9 .'mi IS. 

BHtud 8mk TsL Carp. (Jency) Ltd. 

28-24. Hill j! Si Hew. Jeney. 0534 36281 
Me bs Crjnwr&iH .(9-« *G 3d -0.31I2.D 
U4». InLltand - -*5i to 107) .. ..I 7.71 

Minerals, Oils Ret ShK. Fd. lac. 

PfJ B9> 194. Gl Heiier. Jenny 0514 27011 

UevJiHyK 151267 1J4»I I 3 30 

Smh> Mantagu Ldn. Agents 

1) 4. Cm eroao SL EC2 01-n2o 3*34 

Uenl Airtrf Ea Inert! Js? 4 
Moit juxi Inc L -1 j*0— 

Man'G.e (is 7 

Mwr yours.'Ml* 2P I* 10 
MM9 Irtl tur jUly 3 S 95 

Atolki June 7b .-fe 1.95 

Jesan June 36 iMKl*0.32 <16*1 

117 Go Jinr T* ...|1723 )653| 

MorrFRUF JulyC . .*51015 101 
J.S.FIF JJy£ - --J59.WS 10.21 
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*te»hirj Dnpcv_.(*4 2 

Starang r«J limns: . HL5 
tb+ig UnueU — [Oe fa 
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2375 Br*« >L :I " 1 ? Iter. 3mcy. 05W 70041 

HtsximFsiaiifa' jtl 9 M.cJ -ixl ul) 

£outr*Fd:x .fai. Tfo, 5 92 0 -id .MO 

IKL Baita Fd U>- 170.9 73 lid .,..1 7.5H 

•L* ftjv rmrv Thai 

Cm* Beak tun i arj Fund ( 4 ) 
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D-UatS Clrj ... J DM3.'4)1* j+6 00771 — 
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* 5.314 401b 1+0720*1 — 
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Stronghold NUmsment Limited 

PO Bd* 315 S: Hr'ier. Jcrwy 0534-71460 

Canrttli:i Irq- feo 91 80.9*1 . i — 

Sarinves t (Jersey) Ltd. 

4 Hill 61 . Dougijj. isir ol Man 0*24 29441 

totem Inn m?7fa 134*1 -O ld — 

TSB Trust Finds (C.l.) 

26 H.ll 5L, 5t He'ter. JW+y ICI) 053* 734*4 


TSB Gilt Funs ltd .1*50 
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Taiwan (R.O.C.) Fond 
00 Veins da Corx Lid, King WIHIam St 
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Refuse l u v ei tme n ti Lifted 

103 Oxiord SL Manchester. 0*1-236 «W32 

1149* «7^ ....J — 


— PlWerty. 


11300 


136.0 


MoneyKtse FMwBy io^tf 

BO rtotOcoixest f*tr, Boumemoutfi 

Uoncyfew_ 

MBWpM HnRh rad Life Aster. Ca.UL 

Stephenson _ HotKe, Bfud CemrejBWcM^ 

Milton Keynes. ■ 090d6«i27r 


Bxlfaxre mual 

RgliWKe Hous*, Titabridge Welby XetL 0S9Z 22271 

PropfdMsLlSi) 

PnwFd. I 2 ita usasi 


Maroged Fd. 
Pt"+Ti Fd. 



mmmSTsE- 

■UplUnvL. 

Pym-MxnoJAtt.- 
pm.Gta.DPp.Aic. 

HttalcW Ufa tewMice Md 

99 SanAing W, UUAstsm. 0622 879551 

Equity Fi--41050 111 



5hh Life Unit Asm ranee Ltd. 

SLJWM5 Barton, Bnsnri BS99 75L. 
Managed Acc. —--1*97 2839 

Mm Ac*.-VU I*”-' 

Equity Acc -HJ.1 3*1.2 

Fixed lotateta Act— 1*SJ 173J 

Inder-Luded Ard-93.5 W.5 

Cash fee.. 1358 1*4.1 

Atarriun Equity Act ..15? 5 1*0.6 

118 Bonds fee.-1014 10*8 

Japan Ac*_ .-..IOOb io*2 

MdllCAK..^6 IMF 

Far Eastern Act_M9.9 221.c 

Mxmauanxi acc -—?*24 213.1 

OSDonraAec. -W.2 103.4 

Yen Acc - —.95.7 1010 

fn rami 'xiii lit i nir ~V 11001 +0 2 
oSrSuwaZ-:...- ..TW50 1420 

Sra Life PtoHMra HtoM—t Ud 
tfeeds ter irexirtfciat PTfUpn oetaracil 

P*». Managed Acc..._b«0 2*7.0 


0272426911 
-1.7| - 


DriOTbulKM Jwr 27-30 (0 00113*1 C10.93%pal 
HeamiCrJulyS-J- S»94( — 

Artrathnat SecraWes (CJJ Ltd. (aNcXh) 

P.0. Box 428. Sl Heller. Jeney 0534 7*077 
Dollar income Ta lfi._No.941 0-«fcd +D.D02) 17 17 
Grert Sees. ra. - - p5 * 78.7M -O.ta l? 7* 

Yen Bond-—. _hl9c0 rwiJ ... - 508 

Steeling far— .fefan.3 1*6+1 _ Ojo 

Japan Grant** -1184 7 147 11 .J 0*3 

Nen dealing \tah 12. T3ri> 1L 

Aries Fund »*—n — |*L 

PO Box 284. Sl Hrlier, Jersey. 0534 72177 

SxsrflwgFd.il*._l£9A2 4.47M -1 

B-LA. Bond Invrttineots AG 

10. etaurtrsnsse CH6301. 7ug. Switaerirad 
Barra Sta Jane 70—JSFlD gW 1L«O0 — J — 

Baertank (Overseas) Ltd. 

ButterflrU House, Greed Cayman 
LigUlMerJ.BawSFd.Jl.180 1.180 --J — 

Baraftml Bntat Gnemev MogL Ltd. 

PO Box 71. St Petto Port. Guernsey 048126541 

tidiau tx ra.- 
InL Growth 
Pac Basin Fund. 

Bask of America International SJL 

35 Boulevard Roys. Luxembourg CD 

feortan»«nInc_JSI1125 IllJUd -lUlO 

Valued wettay on wntaedaia 

Swctais iiUnuititwl 

1. Charing Cross. Sl Heifer, Je«ey. 0534 73741 

Uiugm Trust__ho* 42-feti —J 11.20 

UredollarTiusI_NI3.98 14.6^ . ...J 1.10 

Urabwxl Truss-S» IS 8080 .....111.40 

1, Thomas 51. Dougfacltie of Mra 0*74 23257 

U nr Australian la.:_ta7A 77 3W 1 1 40 

Un-Aita. Mineral TSLJ57 8 *10 . 100 

Uni-Pacific 7rust _n7?.l 183.U -1 — 

Unriosrrrixstonaf TslTj 7?J 77.0 _...J OiO 

Biibapsffatc Commodity Ser. Ltd. 

PO Bax42, Douglas. loM. 0*24-23911 

ARMAC* July 2 ~ -t549A9 

COUNT” July ?-13377 

CANRrtD*" July »_an? 

Orsgxsal bare *410 ana **tl fans >a*w At*. *. 

Bridge M jTKtfrraenf Ltd. 

GPU flo« yio, Hong Kong 

li'BUii June 30110-11-1+4.480 4.610 .....J+asO 

Nltoen FO July 4_Js&OQ MJfd .. I 0.9* 

Britannia Inti, i umtma t MognL Ltd. 

Boi 271. OnrtnswBT Ho««. Qoeen 5tre«L 3l H^ier, 


_ _ IUI_ 511304 

■ Faa i:i-.... fra V) 3*o?M 

Frgrefartai_....... S1 1 ) 78 1130 

.147 01 49 30 

Cxfent Fund ul-S7s*74 27 50 

Pacltlc I7>_ 1174 49 130.71) 

Special Grtxttat u.>-si > 7: u av 

WOrtOtil- 
GIRFnitalcJ 


738 

• Ire Ta.tti.794 
Infad Inc Ta. (rl _.?20 

S Fired la Ta. ti<_UJ 

iti> 170.1 


57*33 


-0.J9 0.97 
+0-5 .VO 
+ 5.40 — 

-009 — 

♦ 0.04 10 44 
-0 01 038 
-0 03 — 

-0J1 0*4 


-0.1' 


24.a« 

045 

7*2 

SOJ —0.4j 
TiJi 


:ni “H 14 ^ 

BJJf .J 13.0* 

td. 

,-623 4*60 

Ej'= 


•Pr*« at June 29. 

Ftciati«| Japan Fond SA. 

37. rue Notre-Dame, bnembourg. 

Flrtixtg-J 5761* I 

Forbes Securities Management Ltd. 

PO Box 887, Grand Cayman. BWI 
London Agents 01-639 3013 

Grid Inc..JS9 .’7 

Gold Art...1S50* 

Dinar ixc... Jcaoj 

Foreign A CoVooial Maaagcrarat Ltd. 

1, Laurence Pountney Hill EC4. 01-6234*60 

FAC Adjure JiXr 4 —I S10.8J 

FAC EdTOprau July J J 5*36 

FAC Orrental JiXy4_ J 57*J« 

Wrrtty drsHngx. 

FiwafinotM Overseas Fnd MagL Ltd. 

FD Bax 71, Sl Peter Port Goansey. 04B1-2*541 

Far Las Fond-[- I05C| .| 

OKTUta CrMOl . . It031* 0 Sti .I 

Frankfort Trrat Imrestirawt—SrohH 

Wiesenau 1, D-6000 Frank iirec 

FT-Inter:Ire.JDM40 99 4; sH +OOJ( — 

FraiddL EHcbL Fd. _JOM750b 7900 +0.1* — 

Free Worm Food Ltd. 

Bucterfleta Bldg. H xml ton. Bermuda. 

NAVJsrerSO._I 518171 I . . .J — 

Frofersher Food NV 

POBml 7J5. Hamilton, Bermuda. BOV 295 7447 

NAV Jtay 2- Jsjl B* 32.10 — J — 

G. T. Man ag e pi e nt (ILK.) Ltd. 

Bth Flora. 6 Devonshire Sq. London. EC2M 4YJ. Tel: 


01-673 8000 
3 75 
3^5 
6*0 


10 4* 
704 
052 


M^Cixrenex” -zdRS 9.JJI -0021 9 0 

NAV JMy 9. Men OKing Jot, J* 

London Agms; Rife. Ffemtag A Co.Tri: 01+38 5858 

Leopold Joseph G Son* (Goerwsey) 

Atrert Hse % SL Petra Port. Guernsey. 0481-2b*4B 
L J A S ConcuQ Ftxta 
Trfaj+oor H xu g n for latest ixncn. 

LJInUrtULFd-[£134* 170n ... J — 

L_J. Stetllrrj Frod-Ji 17.99 IB UOl +0.03 — 

Klebrarart Sensor Groep 

20. Fmchurth SL EC3. 

Oucrmry Inc-117*5 138 

Cm train..191+ 7£r».M 

K.B Eurobond Inc £1*74 1*^0 

A 8 fiXOfaondfd.Au £.18.04 1837] 

F-B Far EaulGocyJ. £1154 

K.B G'h Fuod-£10.99 

h-B. Ind Fund .....119.18 
v 0 japan Ftxta. .— 1*7.5* 

4.6. Start Asart Fd _£ 16.84 
A* USS Mw+rMta Fa . | - 

Fmo u di US Groats 
Signrt Bermuda—— 103 
TrareoUanuc Fd— JM* 

Korea International Trust 

Fund Hmj Korea leoest Trust Co Ud- 

co vicsrrs da Com lu). Kmg William Street 
London. EC4. 01-623 2494 

NAV iron 9 14)03. I OP value US$11,298.44. 

The Korea Trust 

Mm: Daehan larestmeol Tract CoXtd. 

1-518, Yotao+tong, Yongdungpo-hu, Seoul, Korea 
NAV Unty 7 won 12.278 IUS515^1). 

Lazard Brathere & Co. (Jersey) Ltd. 

P.0. Box 108, 5 l Helier, Jersey. C.l. 0534 373*1 

Egufty 

14.10 15.01M ..., 100 

£9 87 ID.45nJ .... 1JOO 
10 49 11 ItJ .... 100 

9.11 95* ).00 


Duly dealing-, 

Rathschiid Aostnfia Asset Mgurt. Ltd- 

17 Bndjr Sl S/*»y •MOP. Australia 
Fire Arrowy Am En 1*51 J" IJTrf . J 

Royal Bank of Canada Funds 
UC tneesa Mraiyen Ltd 
PO OexTa*. £1 Peter Pori. Guerreey 
lenlinwrFd .. .|*9 1* 9 78ta 

Inti CtauLV Fd _Js 15.33 lt5*j +0 

Norm Amenta Ftf . . 01s *4 7 U4ta 

Far Eas A Pact* Fd So 95 9.5« 

t>*C lot) Currxnckt Fd Ltd 


•41 7 XU.'I 

^ I 


0.5.5- - 

Canadians.. 

£ Starting. 

6-Mat* - 
Sntw Franc . 

Jaoaxrxe .. 

Managed Fund 


2J4 


Luard Fra East _ 
Laron) ire Cap . 

Larard Nth Are. 

Japan InL Fieri . 


01-283 2575. 

London faxru ter-. 

AncnGUt Edge-Jio 10 

Anrnor InL W_57.TI 

B«ry Pat Fd. 


Tlx: 


Fd.- 


-24 


3075 114.' 

>8 tIU. 

Pens. Mood- F.--J940 99 

Pens. Mtreihrid-Zw-O 10a 

NEL fw i Mt Ltd. ' _ 

MrtonCourt,Dorlmg, Srany. . 030688776* 

NtfedEo.Cao. —™.JlM.6 191.y 

MeftwEo.ABam- 7978- Jlrf 

Ifeta, GiB+F.I. CXO-.- 7*0 80fl 

Nricx Cdt+EJ •«.- 111.0 llfcrt 

Md cm NIC Call- — F983 

hriwCthtacAee-1375 

NetotMaaMfdCaii._ 77.9 
SeSBraSdST— i«-l - 117- 
NatesDenOULCap -. 70.2 71J 

Nrin DesolB Art *7 3 9..1 

MexlnLFidJdLCao. >57 *9.1 

*»aftas3£s5 g 


nfflSSraZ=fS| 

FlXdlntACC..-{*• 

Gft Indx Lo* Cap-»-9 

Ghlndx La* Aee-J3J 

MraufedCra._— Mi 

uSagtaAa- 

Rovai Life IHM« Ltd- 

New Hall Place. Lives pool L89 5HS 051-227 4422 
Royal Star Id Fd. - — J39 5 359 -2* ~7jl - 

m is!3 :!3 ” 


B£!SBK=FgI 

Peso. F. InlereB Arc.. 150.5 
Pens Ind Lr+d 4n .. )3.b 

ProCajhAcc--IW-7 

PfH. Altai. Eta*) «C. 119.3 
Prre. U.S. Bondi fee-)82-6 

Pm*. Jagan ACC-1009 

Pm.Paul4 Acc. - «3 
Pent. Far Eanem acc.. J05.I 

Pen*, trarnul Acc.. 727.9 

Pens U.S Dollar 4CC 99 5 

Pm Yen Act.--97.0 

Pens. Etoo.Cixx.Acc JvS5 


1514 

MoB 

1585 

98* 
1MJ 
175* 
108 1 
tfl* 7 
100.4 
321 E 
7X9 4 

104 g 
102 ? 
10001 


33 

+0.1 

33 

•Mil 

-I0| 


Jency CL 
as. 

ArriSrullerCoLFd.—J51063 7 00 

Dollar Inc Fa_JkS 770 DB241 

5 filngd Durr cy Fd-.118.75 937X 

l«l High IV__Sl 978 20351 

Grid '•and__JW 6^1 0 91 

JaO. Do’Ur Perform. _ )W.83h 
Nramandi* fn JFd __JS9.87 
UrxrcnalGrwdl Fd_B3 782 

Wort) or Leisure_50 91* 

World of Ttcn--lM 713 

Ujoaoxo Prariolta. —00.433 
Heritag D eni a taii TTe fl t 


0534-73114 



— 0 022 


OJ 
10.bl 
0041 -OOlri 1.12 
0.485 -0.807 — 

0.7*3 +0 007 — 

0901 -0.01 U 


12.00 


Asnencrei incto—.. -So2 

Attarauan Perl Fa.... J»« * 

Fra Eau Fui* _—1990 

Jcnex Energy Js-11« 9 

jeney Gif:..4?o* 


OF. Growth Fired— —4 
USUFuna. _ - |Ui0 
Managed Portfolifl..... J 
SEeSog Deaoril . 

Mngs Currency HXL) 
CraDreTr 


97.0B +8 J 8 99 

BOJta -It — 
107.J -24 I 00 

1x0 -0- — 

21.1 -0J1SA1 

58 7 -00 3 07 

14>9 +0.1 1.D4 

0.9*7) -0.000 — 

)4J0j +0 0fli 450 
l*fl*l . -. KLStdJ 




low 

139.4| 

8) 


Managed Fund- 

Eouny fuod.—- 
PropertyEan d . ..— 
lixtereauoori Fund- - 

Gin Fwta_ 

tow Ufc (li* tab* *jd- tel 0 *; 


h?A0 106.3. 
1715 }2»0| 

1107 b 113 


EramstMo" *8-- •• 

Exempt Eoutsy fd. 

Exempt PrdF Fd. . - 

£4(014 Ml Fd.... - 

Liempi G4I Fd — - 
Exempt Money Fd.. 


17b 2 
1*2-4 
MJJ 
JIJ.4 

1004 
111.I 



Swiss Lift PMKtaas Ltd 

96-10) London Rd, SexCtxoBks. 

Fredn__— if 130 11 13*13 

FtStaML. -feo/ 87 105 39 

index Lrnkad-K98W +" M 

.-k 130.31 1J4.JS 

_JtlOt. 91 18*91 

— . .JL17B57 132.341 
Next a« day Aagir.i 1. 


Precerty. 

Cash..— 


St Gcoiffe Asswtort CD Ltd 

Th* Pnory. Hitcffe* Herts. 0462 57161 

MougrdFd - —M J»-D - J Z 

UftnertN Fund.JlM.l *“■* - ■ 


TSB Life Ltd 

PO Box 3, Keens Kdutt, Andowr, Hants SP10 
1PG 

M«usgn) Fsxtd — - -I10 7 7 

htpnt Fuod-RM.I 

Fixed I* Fferi - ..... W9.t> 

Moxey Fund-101J 

Frewi Fund - .J|H4 


, .traurt Food Hui p e n ISM 

0732-4501*1 GiB Trust It.GM.t.— f*3 * «•» v, 

I _ All Jersey I'.re-t C+al toUr ?•«« 

! 2\." — ”7it*KUy Weetly—Capital Srtur* 3.00%, 

“ Brawn Shhriey TsL Co. (C-l.) Ltd. 

— PO BOX 583. St richer Jersey. »>4 74777 

.. . — Strrt.nq Bore UU_|l«.82 9.B?i 

Start no cap_rill 7 45 17 \ 

Inn Bond Inc__ ..JSIO 38 10.1 

Int Bond As. -HlOMi 111 

Inf Crarmcy_ AI 06 tl 


.112 12 


»>4 74777 
-OA^nst 


Berry Pac Slrig- 

GT Aeetta) Scsence Fd 

G.T. ASrxFd..| 

E T. Ava bferilxq- 
8 T.AuxrxkdFd.. 

C.T. Bond Fund-1 

G.T. Dollar Fd. _. 

G.T. Dir isuig.1 Fd-.JC71.7a 

G.T Eixttpe Fund_ 

G.T. Strife Tedt Fd— 

G T NMa PaiMindrr. 

G.T. InxexL Fd. .... 

GT Ja»u Small Co* J 
u T Tect»iriotyFa_ 

G T POCHiC Fd- 

G T Asean H K Strain 

6 T. SMih China Fa. J 

Sartmgre Food Mawaocrs Ldo. Agents 
2, Sl. Uray Axe, London, EC.V 01-6231212 

Cartmoee Fuad fetareugert (C.l.) Ltd. UXh) 

41, Broad $L,SL Hrlier. Jerwy. 0534-73741 
GHtfoUmeyl TueJer.O Bt Oi -l.Ol 10* 

Garterare Fd Mogn CFar Exit) Ltd Cal (fa) 

1*08 Hutdioon Hse, 10 Hart owl Rd, pong Fcpg 
AuarjiiaTa Man.tva.571 4 920 -o.lfal 1.30 

Japan Fo Tue.,h}iJ8i 13.520 .4 OasO 

N. Amman Tit HWLS.’l.ar* 23 440 . . .1 060 

Idll Bond Food TTxiJjg P+4 9J29) .J 7 M 

Hr A Pac.ti.T9 FrOprSbOBS 7 1*0 ..1 2+0 

eartmre Fund Managn (10M) (a) 

PO Box 32. Douglas. Isle rt Man. doca 23911 
IreJ Inc. Ttur-JlGS 7a.ll 

InU GrtfL Tauiti-.lGS 251+Nl 

Anicwniaoi GENERALI S^A. 

PO Box 132. Si Pner Pori. Guernsey, Cl. 

Sterling Managed Fd ]£l«3 IS lgd *a| 

Dollar MreriTfnd _ ill 1*27 177 Jri . 

Global Asset M an age me at Cargo. 

PO Bo> 119 St Peter Port. Guernsey 
GAM Wcrtanrie - - 

GAMertea. 

GAMiM . 

FiXurUAM —.. 


400 Fbrad lutarext 

Larard Im. t»c l>nti_ H.l® t? L1HL7H .. .J 174 

Larard lid Inc. iAti.1 - 11.35725 ijttfa)) . 12.4 

LaixrdStla Prs. 171.91 .’1 *H 0-75 

_ Cap. Gwth Bono-1.388871.40* ox) .J 17J 

_ £ri>eO Bond Unc.i.10 10 10.4* ....1 50 

Crtied torta IAcc.1_14-79 lo+ti ..—J 50 

Deposit Fnrof 

LaartlM. Audi_t5107.0SOb —I 

Uu-xrtlnL Ay^l t . _Jl51.5>43 —| 

Luafe int Aacf x _Jx»faioAl —| 

Laiara Ire. Asset DmTJDW2Sb.& 7«6 — 
larard ire. Asset Sf . *F701 5943 —I 

Lewis & Peat, Cterlie (Egerasej) Ltd 
PO Box 147. St Prtrr Port, Guernsey 0481-23488 
Commodity Fund .J7J* 77^1 ....I — 

Uoyds Bank (C-l.) U/T More. 

P 0. Box 195. SL Het+r. Jeney 0534 27561 

LtbyOlTa D-ta +1 _ .1134 I 142.0 —I 091 
Next Waling July 12. 

Lfeydi Trust Gfe->19 5fa 9i9rf -1120* 

Neil dealing JW 11. 

Uoyds Bank I n t ern ational, Genera 

PO fr>» 438. 1211 Geneva '5-nuexlandi 

Ll Dollar- hna.IO 101 JO) 

LIGrranh.]SF9«5i +53.M .. 

Ll lecrene_ -. J5F790.5 Vie It .. 

lIPacifK_ISF1I7.6 12401 


£77 8? 

528.41 
tit +3 
.. .J DM5J 39 

. J 5F41 52 

.....J Y*.4I17 

571.65 
tolly Oerimgv 

Royal Tract International Fd. Mngt LbUx) 

PO Box 1«4. Sl HrHfe. Jersey. 0534 2744 1 

Starting Fid mtFd.- (£0 819 OBSlI .| g 14 

lrrtaxnriumxl Sees — -Si.050 l nWl -.| 0.95 

Intenulianre Hand-80.794 0 BM .JllJJ 

prices on July 4. Ne*l raaltng July 11. 

SCI/Tech SJL 

2 BK/fevsrd Royal, LuxsmOMng 

SCI-lexUNra. - . I 59 59 I -O-tlri — 

Save & Prosper interaatinnal 

Dealing to 

PO a 01 73. 51 Hr’ier. Jersey. 0534 7 3933 


.JDM40 4I 10.97) 

• ljTJto 8 07 id 
Ho* » i ffl ri 
>71.374 1.449 

143 8 1553] -1.3 

5967 0 44J -0.11 

51858 761 

r 736 
19.08 


Starting Dewst.J1B5.7 189.BI -0.1> 0.13 

All treris are dady dealings. 

Schroder Mngt Services (Jersey) Ltd 
PO Bor 195. Sl Heher. JerV!y. 0534-27561 


WanSey Fund Mannoere (Jeney) Ltd. 

HK BL Bldg..Grenville SL Sl Helier 0534 714*0 
Wanllry G.X Fd Ac ...Jl20 130 ...||0 97 

WradtryGih Fd i Drill JO.99 ION -0 011 10 92 
Wanfley Ineestcnent Seniccs Ltd. 

4th Ffera. Huuiiison House. Hong Kong 
guardirv Tnra ... hi 11 
HfarMryNtalfeAfa fo V,’l« 24. 

v/ramry Bonn I rent. »9 9* 10.tali 

Wratae* japan Taiu .S 28 .U 798 

WareCry Prn cap Tsi J59.38 9 9 

Westavoo Secs. (Gaerasey) Ltd 
Borough Hse. Sl Prter Port. Guernsey- 0481Z7963 

D'N A Opt'd" Fd... . kill I ltd .J 300 

US 5 tori Mi — -J50S5 0.9« -...J — 

Wortt) Wide Growth MrauMereentb 
10a, Bouleuard Royal. Luxrrnborag 
WnrkMOrGl* fo ..J 511.70 > -0.10 — 

lux Adx.: M. A G id. MngL. LM. London. 
Wren Commodity Managem ent Ltd. 

10. Sl Georges Si. Cougke loM. 0674 25015 
Wren Core Fund.. 17 8 18 

O-nee fund._59.5 67 

Prec imp Mn.'.' Fund... 12d * 133 

vraxjuarriLretaT Fa ?«5 74. 

FlnancxriFulure-.Fa 3*05 65 

YrenaicM Dynamic Mngt Co SA 
10A Boulevard Royal. Luxembourg 
dynamic Cm* Fd.... I 58 *7 I —O.l of — 


Money Market 
Trust Funds 


Nom 

MalEniuli Ud 

Jo Brriiefev5a, Wl* 5Pa 

Whan Mny Fd.J8 75 

The Money Market Trust 
63 On Vittor ia Si, EC4N AST. 


Call Fnd_(9*7 

T-dJyFnd . >8 07 

Oppenheimer Money 

60 Cannon Sl EC4N bAE. 
Call Fnd.. . fe 59 

740 Fieri.Jr* W 

Hnlnf Dp Art .id 59 

Mira . Ji 0 ■> 


fee Int Cr Notice 


01-4996634 
9.051 Qui CoH 


;si 


01-23*0957 

fa-iwH Cali 
faexthl 7-dOy 
Ltd 

01-2361475 

8.77) fa+rtad Call 
05ri b-flUN 74Uy 
8-77) o-rroj^ I-day 


10251 


I 7 day 


PcvOJhnurfc 00.. — 

Ol* Fxd. int- 

Sl Fixed ...- 

In Bore) -- 

Equity Fatal 

Us Grom*-— 

Inmml Gr... _ .... 
Fra F.raJcm - . . . 

North Aremcao- 

Grid- 


US 5 - _ - ... 

0 Marti. 

J Starting 
Yen.. 



Money Market 
Bank Accounts 


APR In Cr Hdifer 


01-638 bf‘70 
9 041 QtH Call 
4.111 HitJ cau 


88*100. 


ure . _J 115.0500 

5_J 578 40S4 

art. ..J DM53 .'dll 

k Irene. _J SF57 1515 


3 cfeOtfef Mdoxy Fundi Ud 

Starting 
U S 5 .. - 
O-Mrai. 

S+ruli 

J. Henry Schroder Wagg A Co. Ltd. 

120. Chexmtar. EC2. 61-3*7*000. 

7C6 
4.08 
370 


TtOfn 

Aitken Horae 

JO Cify Rnjd, E C1Y 2AY. 

•reirary fee J8 75 

MoniMyAu.B.FS 

Bank of Seetiand 

38 Tfa+adneecle Si. EC2P 2EH. 01-078 80*0 
Chrque fee . .. . b.75 9 lll Ml tl Cad 

Barclay* Prime Aeuiet 
POBox 175, Nortnamurai 0604 757891 

nig* ire. Cixreye— -.18.75 9 04l Out Call 

Britannia Grp of lore s t m eut Companies 
79Finsfawy Cntrv. EC2M 6QL. 01-588 2777 
CafM AUrn. fe 75 lot'll Mini Can 

ChartertMase J a n hot pfle 

1 P.ifemofler Pore EC<M 70H 01-248 3499 


10 a-) 
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COMMODITIES AND AGRICULTURE 


Metals depressed by 
fall in gold price 


BY JOHN EDWARDS, COMMODITIES EDITOR 


METAL MARKETS were 
depressed yesterday by the fall 
in the gold price to the lowest 
level for two years and the 
threat of higher interest rates 
in the U.S. 

At the same time, though, 
prices on the London Metal 
Exchange were sustained by 
the decline in sterling against 
the dollar, and further fails in 
stocks held in LME warehouses. 

Copper, for example, ended 
the day virtually unchanged m 
London in spite of losing fur¬ 
ther ground in New York in 

early trading. Copper stocks in 
LME warehouses fell by 4,225 
tonnes, reducing total holdings 
to 222.925 tonnes. 

Aluminium stocks were down 
by 2.300 tonnes, to 142,175 
tonnes; lead by 2.550 to 65,500 
tonnes, zinc by 1,650 to 63,650 
tonnes; nickel by 61S to 23.6S2 
tonnes; and LME silver holdings 
by 1,704,000 ounces to 49,604,000 
ounces. 

Tin stocks rose by 200 tonnes 
to 26.525 tonnes. The impact 
of currency movements on the 
metal markets was well illus¬ 
trated by tin. Prices in London 
rose to record levels, with 
standard grade cash tin gaining 
£45 to £9,460 a tonne, while in 
Malaysia overnight the Straits 
tin price remained at the Tin 


Agreement floor of M329.15 a 
kilo. 

Silver prices dropped to the 
lowest level for 23 months in 
early trading with the London 
bullion spot price cut by 20.4p 
to 553.2p an ounce at the morn¬ 
ing fixing. It rallied, however, 
to close at 560p, only 7p down 
on Friday’s close, though the 
dollar equivalent at 730.5 cents 
was 17 cents lower. 

Lead was hit by news that 
Asarco had cut its domestic 
U.S. selling price by 2 cents to 
30 cents a pound. 

Zinc suffered a setback, too, 
following an announcement by 
Preussag, the West German 
smelter, that it was cutting 
zinc production by 1.300 tonnes 
in July and August to match 
lower demand in the holiday 
season. 

Though the cut in output is 
very small it provides added 
confirmation that the shortage 
of supplies has eased consider¬ 
ably in recent months. 

Aluminium values continued 
to decline. The cash price lost 
£12.5 to £872 in spite of the fall 
in warehouse stocks and the 
three months quotation lost £11 
to £893.75. breaking below £900 
for the first time since March 
last year. 


Chile mines still hampered 


SANTIAGO — Some mining 
operations in Chile are still 
suffering the effects of last 
week's storms, which killed at 
least 21 people across the coun¬ 
try, with another 29 missing, 
officials said. 

The El Teniente division of 
Codelco, the state-owned copper 
corporation, said its two concen¬ 
trating plants were working at 
70 per cent capacity only. 

It said, none the less, that 
mining and smelting operations 
had not been affected at El 
Tteniente. which produced 
304.900 tonnes of coooer out of 
Chile's total 1.257,100 tonnes 

PRICE CHANGES 


In tonnes . July 9 i + or ■ Month 
unless stated | 1984 — • ago 

otherwise 


last year. 

The Disputada complex, 
owned by an Exxon Corporation 
subsidiary, said the Los Bronces 
mine would probably be dosed 
for two weeks because two elec¬ 
tricity pylons had been brought 
down by an avalanche. Los 
Bronces produced 38,052 tonnes 
of copper last year. 

The El Indio mines, owned by 
St. Joe's Minerals, said work 
was halted for safetv reasons. 
El Indio produced 5.000 tonnes 
of copper concentrate last year 
with a high gold and silver con¬ 
tent 
Reuter 


Response to 
environment 
groups 
‘insufficient’ 


By Maurice Samuel son 

Fisheries and Food (MAFF) 
and the Environment Depart¬ 
ment were insufficiently respon¬ 
sive to public concern about the 
countryside, a House of Lords 
committee said yesterday. 

In a report on agriculture and 
the environment the Select 
Committee on the European 

Communities said it was under¬ 
standable that some farming- 
community members should 
resent the often exaggerated 
criticisms levelled at them by 
environmentalists. 

However, the aadmirable 
record of Increased farm'/ g 
productivity had been achieved 
by a rapid pace of change which 
had proved unacceptable to 
sections of public opinion. 

In the committee’s opinion 
both MAFF and the Environ¬ 
ment Department were insuffi¬ 
ciently responsive to public 
feeling and adopted an unneces¬ 
sarily narrow attitude to the 
Treaty of Rome's provisions on 
environmental protection. 

It also urged the Environ¬ 
ment Department to play a 
more active role in safeguard¬ 
ing environmental interests and 
said it should no longer be 
content merely to follow 
MAFFs line. 

Urging the British Govern¬ 
ment not to wait for a lead 

from the EEC in this field it 
added: 

“The care of the countryside 
in the UK is first and foremost 
a national responsibility. By a 
revision of priorities, by a 
change in administrative 
attitudes. and by closer 
co-operation with statutory and 
voluntary bodies it should be 
possible to achieve with the 
present level of funding a more 
appropriate balance between 
the needs of agriculture and 
other environmental interests.” 

Agriculture and the Environ¬ 
ment: 20th report of the Lords 
European Communities Com¬ 
mittee: 352 pages: SO: £14.40. 


Sombre mood at Royal Show 


THERE WAS no mistaking the 
sombre mood of many farmers 
attending the Royal Show at 
Stoneleigh, Warwickshire, last 
week. This was not confined to 
dairy-farmers still reeling from 
the sudden impact of quotas. 
Almost every one 1 met seemed 
certain that worse was to follow, 
and that sheep, beef and cereals 
were going to be next in line. 

Sir Richard Butler, president 
of the National Farmers Union, 
in an early Press conference 
said governments had led 
farmers up the garden-path, 
casing them to invest in pro¬ 
duction which, now that it was 
coming to fruition, was not 
wanted. Farmers' confidence 
had been badly dented. 

This stung Mr Michael 
Jopling, the Agriculture Minis¬ 
ter. to the rejoinder that bis 
predecessors Mr Peter Walker 
and Mr John Silkin had con¬ 
stantly warned the Council of 
Ministers of the dangers inher¬ 
ent in the European Economic 
Community’s open-ended guar¬ 
antees but had been outvoted. 
He did not mention that either 
minister, had he government 
backing, could have vetoed 
these expensive decisions. 

Mr Jopling, since taking 
office, has consistently warned 
farmers something would have 
to be done. In fairness it is not 
his fault that farmers took no 
notice. His warnings, however, 
have been in such vague, 
generalised terms that no single 


fanner could believe it would 
occur to him personally. 

After all, why should a 
farmer who received a 40 per 

cent grant (EEC- and nationally- 
funded) to increase his dairy 
unit to a size which could only 
be viable through increasing 
output believe that within days 
the Community would slash Ids 
milk production. 

This point was put to me 
several times at the Royal Show 
by makers of milking 


manufacture like this could be 
liable for quota restrictions. 

It made me recall my early 
fanning days when, to improve 
my returns"over those provided 
by the Milk Marketing Board. I 
made Devonshire (or clotted) 
cream for sale by the roadside. 

The difficulties of manufac¬ 
ture, allied to those of market¬ 
ing with a demand that varied 
most capriciously, made me 
quite glad, in the end, to retire 
from this enterprise. 


Farmer's Viewpoint: By John Cherrington 


machinery. They said the 
British market had been killed 
stone-dead tay imposition of 
quotas. 

Those companies with inter¬ 
national ramifications claimed 
things were not quts so bad 
elsewhere. Britain, however, has 
been a real growth area up until 
last year. 

Some of the show stands were 
almost deserted. The sole points 
of interest seemed to be items 
like cream-separators and 
burter-chums. These. I suppose, 
some farmers would use to turn 
their ovepquota milk into a 
saleable article. 

It is ironic that these are 
made only in Iron Curtain 
countries and on the Continent 
where small farmers are still 
plentiful- This, however, may 
not be a way of escape from the 
quota impact I was told that 
under the rules even home 


The situation Is causing re¬ 
dundancies among the dairy- 
equipment makers, many of 
whom told me they could see no 
return to the sort of business 
they had been enjoying. I was 
told farmers in their present 
mood were not even replacing 
wearing parts swiftly. 

While I was at the show Dairy 
Crest, the Milk Marketing 
Board’s manufacturing branch, 
announced 30 redundancies. It 
told me its milk intake is signi¬ 
ficantly down: so much so that 
output of manufactured pro¬ 
ducts, butter in particular, 
could be much reduced. 

Already, surplus skim milk 
which pig-farmers can buy 
cheaply is being restricted. This 
is partly the result of quotas, 
which have caused farmers to 
reduce compound feeding, but 
also of the drought which is 
serious in parts of the South¬ 


west and Wales. 

The fall in compound sales is 
partly reflected in the interest 
being shown in systems for 
home-mixing of animal feeds. 
There are in theory attractive 
savings to be made by home- 
making all animal feeds- Con¬ 
tractors offer such a service and 
plenty of machinery is avail¬ 
able. 

This is made even more 
attractive by the marked fall in 
the cost of all the raw materials, 
mainly proteins, and because 
cereals from the coming harvest 
will be well down on last year's 

prices. 

Mr Jopling re-emphasised the 
need to minimise the obnoxious 
effects of straw-burning. Some 
manufacturers have produced 
machinery to dispose of straw 
in the soil. I need such 
machinery myself but the type 
I require is in short supply and 
I will have to wait until next 
year to be fully equipped. 

Travelling to the Royal Show 
enabled me to see a good cross- 
section of the South Midlands, 
never considered particularly 
good arable land. Tfaas year's 
wheat crop, which seems to be 
predominant, is quite the best 
I have ever seen. The same is 
true of the rest of the country, 
I am told. 

Its appearance is a pleasure 
for any farmer to contemplate 
but its disposal is probably 
going to be as contentious as that 
of milk, in EEC terms. No won¬ 
der farmers are apprehensive. 
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Good prospects for grain harvests despite setbacks 

FINANCIAL TIMES REPORTER 


BRITAIN IS set for a near¬ 
record cereal harvest this year 
in spite of the drought and the 
threat of further European 
Economic Community cuts on 
farm production. Acreages 
planted to most cereals, oilseed, 
rape and beans for animal feed 
are up, according to Agriculture 
Ministry provisional figures. 

Wheat acreage is up as much 
as 16 per cent, to 4.17m acres 
which will yield 11.9m tonnes, 
compared with 10.7m tonnes 
last yean winter barley-planting 
is up by as much as 10 per 


cent, to 2m acres, and the 
expected yield should be well 
above the 10m tonnes harvested 
last year. 

Ministry officials said it was 
too early to predict accurately 
but crops in the fields looked 
very good and all the indi¬ 
cations were that the harvest 
would be high. 

Meanwhile the International 
Wheat Council, at its recent 
meeting in Ottawa, said that 
unless the weather deteriorated 
markedly world wheat pro¬ 
duction this year could set a 


record of about 505m tonnes 
(1983: record 496m tonnes). 

It said world trade should 
remain unchanged at 99m 
tonnes and forecast consump¬ 
tion at 490m tonnes (1983: 
483m tonnes). World carryover 
stocks are projected to rise by 
10m tonnes to 130m tonnes at 
the end of 198485. 

World production of course 
grains could reach an 800m- 
tonne record this year. In the 
U.S. a239m-tonne crop is fore¬ 
cast, up 101m tonnes on last 
year. World carryover stocks 


could rise by 26m tonnes to 
107m tonnes at the end of 
1984-85. 

In Moscow, Western agri¬ 
cultural attaches believe a 
Soviet grain harvest estimate of 
180m tonnes may have been too 
pessimistic. They predict a 
yield of more than 190m tonnes 
this year. 

In Chicago at the weekend 
Conrad Leslie, the private crop- 
forecaster. in association with 
E. F. Hutton, estimated this 
year’s U-S. winter wheat crop at 
1,993.739.000 bushels. 


Right to burn 
straw ‘ought 
to be kept 9 

FARMERS NEEDED to keep 
the right to bum surplus straw 
until a better way was found to 
dispose of it bat they would 
have to exercise extreme care, 
said Mr Simon Goutlay, deputy- 
president of the National 
Fanners Union. 

Mr Gourlay, chairman of the 
union’s Working Party on 
Straw-burning, said yesterday: 
41 The surplus straw problem 
will not disappear overnight 
This year’s harvest will produce 
more than 6m tonnes of straw 
which farmers cannot use and 
no one else will buy or even 
take away. This straw is a major 
fire risk. 

41 Controlled burning of straw, 
with properly constructed fire¬ 
breaks and con taut super¬ 
vision, is the safest way of 
dealing with surplus straw.” 

• DEMAND for tea at yester¬ 
day's London auctions was 
selective for the 25,219 
packages on offer which in¬ 
cluded 3,600 offshore. 

• FOOT and mouth disease 
which has broken out on 
Greece's border with Turkey is 
expected to cost stockbreeders 
81m (£700.000) in lost cattle. 
At least 500 beef-cattle in Evros 
province are affected. Up to 
twice that number will be 
destroyed. 

• JAPANESE wool purchases 
rose to 1.38m 163-kg bales in 
1983-84 (end-June) from 2.15m 
in 1982-83, trading-houses said. 

• NEW ZEALAND wool 
futures ended a fairly active 
day in London with gains from 
Friday's close of two to eight 
NZ cents a kilo following yes¬ 
terday's steadier market In New 
Zealand, brokers said. 

• AUSTRALIAN beef exports 
are expected to decline 16 per 
cent to 430,000 tonnes this year 
from 512.000 tonnes last year, 
according to Australian Meat 
and Livestock Corporation fore¬ 
casts. 

• BRAZIL’S soyabean crop this 
year is now estimated at l&2m 
tonnes, up 100,000 tonnes from 
earlier forecasts, the U.S. Agri¬ 
culture Department said. 
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Grains < 
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Other . . 

commodities! 1 

Cocoa shlp't* 1*1813 
Futures Sep (£1747.5 - 
Coffee FL Sep £2263.5 | 
Cotton Alndex. 81.40c 
GasOil Aug --;I2 37 r 
Rubber ikllOi..'62.75p i 
Sugar iraw.. ,!f96.25 y 
Woolt'ps 64s ..;4b8p kilo. 


BASE METALS 

8 ASE-METAL PRICES were generally 
easier on the London Metal Exchange 
following the latest downturn In pre- 
1 ciqus metals. COPPER dipped to 
£998.5 but rallied to close the late 
kerb et £1.001.5 reflecting the renewed 
weakness In sterling. LEAD closed 
at £357. after £350 and ZINC was 
finally £633.5. after £629. ALUMINIUM 
and NICKEL closed at £884.25 and 
£3 572.5 respectively while buffer stock 
support boosted forward standard 
TIN to £9.500 on the lata kerb. 


SPOT PRICES 


[Change 

•___L atest _ + or — 

CRUDE OIL-FOB i« per"barrel) 

Arabian Light.(27.75 37.90 - 

Dubai Fatah.27.60 27.75 -0.03 

Arab Heavy.26.70 26.80 -0.03 

North 8 ea iFortics>.:38.30 29.00 +0.3 
North Bca (Brenti. 28.45 39.05 -0.02 
African'BonnyLi'hti 28.00 29.00 —0.1 

PRODUCTS—North West Europe 

t* per tonne) 

Premium gasoline..' 267 272 . — 

GAS Oil —.I 230 235 1 - 

Heavy fuel 0*1 .176 1791 — 


GOLD MARKETS 

Gold fell $1} an ounce from 
Friday's close in the London 
bullion market yesterday to 
finish at S3391-340*. its lowest 
closing level since August 1982. 
This represented a significant 
recovery from the day's low 
however wiili a lowest quotation 
of 53324.12]. It opened at S344(- 
345i and made ltltle progress 
to a high of $3451-3461. Most of 
the day's decline came in Euro¬ 
pean centres with trading adopt¬ 
ing a much steadier tone later 
in the day, apart from an initial 
flurry, on the opening of U.S. 
markets. 

In Paris the 121 kilo bar was 
fixed at FFr 95,1000 per kilo 
(S33S.82 per ounce) in the after¬ 
noon compared with FFr 93,500 
($333.-30) in the morning and 
FFr 99.100 (S354.82) on Friday 
afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 30,700 per kilo 


-0.40, £106.80 

.£151.60 

-0_25,£ 107.43 


—18 l£1971.5 
—18 £1906.5 
1 + 1.5 JS2281 
+ 0.3 '85.15c 
1—1.5 8242.76 
1 + 1.75 64 p 
-0.3 iElOB.S 
-1 M75pkil" 


t Unquoted, z Sept, w Aug. u Aug- 
Sepi. y July-Aug. t Per 75ib flask. 
* Ghana cocoa, n Nominal, c Cents par 
pound. 


GAS OIL FUTURES 

The gas oil market openod un¬ 
changed and waakaned slightly dur¬ 
ing the day in line with solter physi¬ 
cals and a stronger dollar, reports 
Premier Man. 

iYest , bay> - + or .Business 
Month ■ close — ' Done 


COPPER 


July. 

Aug. 

Sept. 

Oct. . . 

Nov.. 

0 ec.-. 

Jan.. 

Feb. 

March. 

Turnover: 

tonnes. 


; «u.s. ; 

'per tonnei 
. 233.50 - 
: 237.00 .• 
240.75 - 
' 244.50 •- 
247.00 - 

, 249.00 
250.00 . 
249.25 '< 
240.50 - 


2.00235.56 35.50 
1.501 SB.DO 56.76 
1.00 241.25-40.50 
1.00 Z45.i6 44.2S 

1.25 246.00-47.00 
1.50 Z48.7S-46.Ofl 
.. .1250.00 

1.25 
■5.00 

lots of 100 


($336.21 per ounce) against 
DM 32,535 ($358.19) on Friday 
and closed at S338J-3394 from 
$353-353 J. 

In Luxembourgh the dollar 
per ounce equivalent of the 12* 
kilo bar was $343.00 from S361.25 
on Friday. 

la Zurich gold closed at $340*- 
341* from $352J-353j. 

LONDON FUTURES 

" j Ye it'd ays" •’ ~~ar Business 

Monm : close — Done 


. * par troy 1 
ounce 

July.- - - 355.00 

Aug.>340.7041.30 .- 10.00 348.00-34.00 

OcU.:337.a0-48.30 - 9.00 - 

Dec . - - 353Jia-fiO.OO 

Feb. — • — — 

A pril. —_ •_ — — 

Turnover: 512 (771) Iota of 1O0 troy 
ounces. 


a-m. ■+ 01 p.m. ;+or 
COPPER Official . - Jnofflcis ! —t 

HighGrde £ £ £ £ 

Cash-.. 978.5-9 Chl£ 978-9 ~ 

3 months 998.5-9 :-9 ,998.5-9 -.5 

Settle m 't> 979 i~ 10 .fi — - 

Cathodes 

Cash™.. 982 .5 I-IOJ 983 .6 ri--» 

3 months,1001.5 2 —8 1001.5-8 +.» 
Settlem't 982.5 i-l(L 6 — - 

Amalgamated Metal Trading reported 
I that in the rooming three months 
Higher G rade traded at £1.001. 1.00.5. 
999.5. 99.5. 89. Cathodes: Three 

months £ 1 . 001 . 01.5. Q2. Kerb: Higher 
Grade: Cash £983 three months £1.002. 
Kerb: Higher Grade: Three months 
£1.070. 01. 01.5. Turnover 28.87S 

tonnes. U.S. Producers: 63-89 cents 
per pound. 


a.m. ’+ or| p.m. ■+ or 
TIM ■ Official : — | Unofficial; -t 

HighGrde £ £ - £ > £ 

Cash.i 9465 7 >+27 1 9490-2 .+36 

, 3 monthsl 9430-2 ,+24 9451-2 .+24 
Settlem'L 9470 +29 — _... 

Standard. , : 

Cash.9430-40 ;+37.5 9455-63 +45 

fimonth*.! 9372 3 +32 9395-400, + 35 

Sottlem't 9440 -40 — . 

Straits E..' 82 9.16 ■ —_—_. 

Tin — Marnmg: Standard: Three 
months £9.370, 65. 70, 75. 73. High 
Grade. Cash £9.470. three months 
£9.430. Kerb: Standard: Three months 
£9.375. 80. 75. High Grade: Three 
months £9.430. Afternoon: Standard: 
Three months £9.380 86 . £9.400. Kerb: 
Standjrd: Three months £9.390, 85. 
Turnovor: 3.150 tonnes. 


three months £3.840. 3 5. 38. 33. 30. 
28, 20 . 15. 12. 15. Kerb: Three months 
£3.615, 17. Afternoon: Cash £3.515. 
three months £3.620, 10. 06. 03. 02. 
Kerb: Three m anlhs £3.600. 3.580. 60. 
50. 40. 50. 60, 7 0. Turnover 1.518 
tonnea. 

SILVER 

Silver was fixed 2D.4p an ounce 
lower for spot delivery in the London 
bullion market yesterday St 553Jp. 
U.S. cent equivalents Of the fixing 
levels were: spot 724.4c, down 35.6c; 
three-month 744,8c. down 37.4c: six- 
month 768.9c, down 40.2c: and 12- 
month 822.1c. down 42c. The metal 
opened at 57D-573p (748-751 c) and 

etaaed at 5684-561 hp (729-732c). 

SILVER Bullion + Ori L.M.E. -for 
per : fixing • — I p.m. • — 
troy price unofflal' 

S pot -jSS&SOp -10.4, 569.00 D ;-8~* 

montha.l566.60p -HJS 673.05p-7.5 
6 montflS.'682.80p -21.4, — ...... 

12months'6I5.00p — _ . 

INC—Silver (52.000 oz convaci); 
Cash S59p (567p); three months 573p 
(580.5pY Turnover: 0 (3). 

Turnover 85 (10S) lots of 10.000 ozs. 
Morning: Leigh 1st ting three months 
S63. 63.5: 2nd ring cash 567. ihree 
months 570. Kerb: large three months 
571. Afternoon: large 1st ring three 
months 571, 70.5. Kerb: large three 
months 575, 74.5. 74. 

COCOA 

Following a steadier opening futures 
drifted lower in dull trading conditions. 
Producers were again absent from the 
market and only light second-hand 
activity was noted, reports Gill and 
□uttus. 


Monday July 16 (based on HGCA 
calculations using tour days' exchange 
rates) is expected to remain unchanged. 

Wheat rose 25p on short-cove ring 
and speculative buying but met hedge 
aelilng to fall back 50p before finding 
shipper buying support. 8 srley gardu- 
ally drifted to the day's lows in thin. 
Rat trading, reports Muirpace. 


PIGMEAT 


Even though the physicals price 
remained unchanged, futures were 
unable to maintain the previous steady 
tone, and in thin trading conditions 
values drifted lower towards the close, 
reports CCST Commodities. 

'“Yesterdays) Previous! Business 
Month l does ' dote ’ done 
p. per kilo (deadweight) 

Aug. 115.3 , 116.3 U5.5-llS.fi 

Oct. 119.7 ! 180.1 120.1 U8.7 

Nov_ ..i 321.0 121.5 .121.3 

Feb. 117.9 118.8 ;118.0 

April... 118.3 lias IlIB.fi-IIfi.l 
June. 117.3 117.1 .117.3 

Sales: 55 (108) lota of 50 carcases 
3.250 kilos. 

POTATOES 

Despite en exceptionally dry weekend 
the market opened £5.00 lower due to 
fresh forecasts of rein spreading Into 
growing regions. Uncertainty over 
amounts of rainralf led to nervous 
trading conditions end e recovery in 
prices by mld-mornlng. The market 
remained steady during the afternoon. 

lYestardy’* Previous [Business 
Mon th I clo se_close D one 

£ per tonne 

Nov. 90.90 ' 93.50 98.0048.00 

Feb ..... 99.00 102.00 39.08-9900 


LEAD 


a.m. + or: p.m. , + or 
LEAD Official — ‘Unofficial, -t 

: £ £ £ : £ 

Cash. 325-.5 -12 353-4 —I 

3 months 351.5-2 - 12 .7- SS3.5-4 1.6 

8 ettlemt_ 352.8 -12 • — 

lead—Morning: Cash £352.5, three 

months £ 354 . 53.5. 53, 52.5. 52. Kerb: 
Three months E3Si 51. 60.5. SO. After- 
noon: Three months £352. 53, 53.5, 53. 
Kotb: Three months £358. 57.5 57. 

Turnover 9.500 tonnes. U.S. Spat 

30-34 cents per pound. 


Yesterday's; 

COCOA Close ; + or Business 

;-; — . Done 

.£ per tonne 

July. .3 768-70 —14.0 J 77266 

Sept_.1747-40 <—18.0 1775-36 

Dec. 1701-02 .— 12 . 0 * 1717-90 

March. 1683-84 '-13.5 1696 70 

May.• 1698-96 '-13.5 1696-83 

July - , 1703-06 -13.5 1705 90 

Sept-. 1712 20 _ 1-14.0. 1711-10 

Sales: 3,576 (1,903) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound): Dally price for July 9: 
99.18 (101.43); five-day average for 
July 10: 101.32 (102.36). 

COFFEE 

During a quiet opening the market 
traded unchanged to slightly easier 
despite continued dollar strength, 
reports Draxsl Burnham Lambert. Puces 
rallied In thin conditions bDfore trade 
resistance around the recent highs 
dampened buying interest. Values 
drifted lower in the afternoon but chan 
support of dealers' prohl-laklng 
encouraged a steadier close in light 
volume. 

"* nnrrrr Toa ti nTys + or | Business 
Co** _ Do ne 


Close. 

Opening. 

Morning fixing . 
Afternoon fixing 


Gold Bullion (fine ounce! 

833912 3401= i£ 860>4 261i 8341-342 

S3443J 5461a l£262*t 263lit - S3601-361 

8332.50 (£253.875 i 3358 

9338.50 (£267.9441 - 8353.29 

Gold and Platinum Coins July 9 


Krugrad 18361 391*4 (£2681« 2691 

is Krug. 18181 ■* 182 |£ 158 -139 ■ 

U Krug. '192U 93 f£70ig.71i«i 

1.IB Krug. '837*» 381= UBBSj 29lti 

Maple leaf ;S350iji6li3 i£26BU-269i 

NewSov. 880U 61 (£611= 62 ■ 

ts New &OV..448U 49 (£37 371=1 


(£2661* 26914 ' King Sov 88 1 821= 
|£ 158* 4 -139 1 4 1 Victoria Sov 361 82tj 


(£269 269*41 
i*:27S-275i=l 
i£270.781i 
i £267.249/ 


l£63 tt-6314 1 
(£621368141 


Trench BOa 864 13 66 12 (£491= 60*it 


,50 Pesos MexSaiB 421 
lOOCor-Aust 8328-332 
120 Eagles 3575 565 


(£319*4 332) 

(£251-254) 

(£440447121 


:.l 8354*4 -558-*«i£272-215. 


EUROPEAN MARKETS 


ROTTERDAM. July 9. 
Wheat— (U S. S ocr tonne): U.S. 
Two Soft Red Winter Aug 153. Sept 
15s 50. Oct 156 50. U.S. Two Northern 
Spring 14 pro cent protein July 164. 
Aug 176 SO. Sept 173 50. Oct 177. 
Nov 180. U S. Northern Spring 15 per 
cent protein July 189 50. Aug 182. Scot 
179.50. Oct 183 50. Nov 186.50. U.S. 
Threa Hard Amber Durum July 182. 
Aug ISO. Sept 177. Oct 180. Nov 183. 
Canadian One Western Amber Durum 
July 183. Aug 190. Oct, Nov 196. 
Nov Dec 199. 

Maize—(US. S per tonne): U.S. 
Throe Yellow July 157 Aug 154.50. 
Sept 106. Oct.-Dec 135.75. Jan.'March 


142 Bailers. Argentine Plata afloat 166, 
mid-*vnc/mid-July 163. mid-Joiy.mid- 
Aug 167 sellers. 

Soyabeans—U S. Two Yellow Gulf 
Porra. Aug 270,75. Sopl 270.75. Oct 
259 10. Nov 258.70. Dec 261.50. Jan 
265.50. Fab 270.40. March 273. BC 
sellers. 

Soyameaf—(U S. $ per tonneV 44 
per cent July 1B4. Aug 184. Sept 1S6. 
Oct 1S9. Nov. March 198 sellers. Pellets 
Brazil afloat 176. June 179. July 177 
Aug 180. Sept 185. Oc: 169. Oct Dec 
195 soilers. Pallets Argentine afloat 
173. June 175. July ITS. Aug 178. 
Sept 182. Oct 164.50. Oct Dec 195 
aellvra. 


ZINC 

~ a.m." '+ or p.m. + or 

ZINC | Official — Unofficial: —t 

£ £ £ i £ 

Cash.- 621.5-2 —8 621.5-8.5 —4 

3 months 629.5-301-9.76. 630.8-1 -5.76 
j Settlem't 622 t —8 | — j 

] 14.850 tonnes. U.S. Prime Wesiem: 
i 50.50-60.75 cents a pound. 

Zinc—Morning: Three months £830. 
£29 5. 30.' ’ Kerb: Three months £63Q. 
i 31. 30.5. Afternoon: Three months 
: £632. 31,5, 31. Kerb: Three months 
i £631. 3Z 33. Turnover 9.460 tonnes. 

1 U.S Prime Western: 50.50-50.75 cents 
per pound. 

ALUMI NIUM 

Alurnin'm' a.m. on p.m U- or 
_' Official ; — -Unofficial . —: 

i £ ! £ j £ I £ 

Spot.' 878.5-9-7 871.6 2.5 -12.5 

3 months 901-.6 -4 | 693.5-4 r i I 


Aluminium—Morning: Cash £879, 
rhroo months £503, 02, 01. 01.5. Kerb; 
Three months £90Z 03 04. 05. After¬ 
noon: Three months £902, 01, 900, 
899. 98. 97. 96. 94. 93. 95. 94.S. 95, 

94 5. 94. 93. 93 5. Kerb: Three months 
£894 95. 95.5. 96, 97. 96. 95. Turnover: 
26.900 tonnos. 

NICKEL 

i ! i i 

NICKEL sum, '+ on p,m- .+ or 
: Official i — lUnofflciol 1 —t 


Spot. 3520 2 —ID: 3B1B-B -13.5 

3 months 3610-B , + 7 • 3600-1 -26.S 

Nickel—Morning: Cash £3,520. 22. 


July— .i 2228-30 , + l.S .2236-20 

Sept., 2362 65 j+1.5 1 2272-47 

Nov.! 2288-90 1 + 4.0 1 8297-75 

January. 2229-51 +3.0 : 2232-15 

March .. 2115-20 .+5.0 . 212015 

May. 1 2075-80 .+ 5.0 . 2080 70 

July. 2040 50 +5.0 : - 

Sales; 1.906 (1.971) lots of 5 tennes. 
ICO indicator prices (U.S. cents per 
pound) lor July 6 : Comp daily 1979 
143.76 (144.02); 15-day average 143.92 
(144.06). 

GRAINS 

Business done—Wheat: Sapt *06.73- 
6 . 10 . Nov 111.70-1.00. Jan 114.70-4 3S. 
March 117.35*6.80, May 120.20-19 75. 
Sales: 290 lots of 100 tonnes. Barley: 
Nov 107.35-6 95. Jan 110 45-09.95, 
March 115.60-5.50. May 11820 only. 
Sales: 158 lots ol 100 tonnos. 


.Yasterd'ys + or.Yegterd's + or 
Mntli | close . — : close — 


Sept. 108.20 — O.M 106.95 -0.38 
Nov..., 111,10 '-0.25, 109.95 :-0.40 
Jan 114JO —0.25. 113.05 - 0.20 

Mar..; 116.90 1 -0.25 115.46 -- 0.20 

Man-.' 119.70 - 0 .fi*' 118.05 j— 0.15 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 per cent 

Aug 145 75 . Sept 144. Oct 146.25 trans 
shipment East CoasL English feed 
fob Ocr/Oee 115.50. Jen/March 119.50, 
April/Jgna 134 sellers East Coast. 
Malse: U.S. No 3 Yellow/French July 
153.50 East Coast. Barley: English 
feed fob July/Aug 110.50. Aug 109. 
Sept 110 sellers East Coast. Rest un¬ 
quoted. 

HGC A Locational es-larm spot 
prices. Feed barley: Ejstern 120 80. 
N. East 122 00. The UK monetary co¬ 
efficient for the weak beginning 


April....i 121.50 123.10 ;i!fi.ailB.O 

May.I 128.10 - 130.00 128.0 126.0 

Nov..... 77.5(1 _• 75.00 ! - 

Soles: 1.225 (1.172) lots of 40 tonnes. 

RUBBER 

PHYSICALS — The London market 
opened slightly steadier, attracted 

some buying intarest throughout the 
day and closed an an uncertain note, 
reports Lewis and Peat. Closing prices 
(buyers), spot 62.75p (BI.OOp): Aug 
72.75P (71.25p): Sept 73.50p (72.25p». 
The Kuala Lumpur August fob price 
for RSS No. 1 was 205.0 (197.5) cents 

• kg and lor SMR 20 was 197.0 (194.5). 
FUTURES—Close (buyer, seller, busi- 

ness). RSS No 1 . £ per tonne. Aug 

648. 660. nil: Sept 658. 670. nil: Oct 

670, 680. ml; Nov 692. 894. 685: Dec 

703. 705. ml; Jan 716. 728, nil: Feb 

730. 736. nil: Mar 742. 744. 743: April 
750. 755. nil: 1384 Oct/Dec 695. 697. 
695-690; 1985 Jan,-Mar 727. 732. 727- 
725: 1996 AprilSJune 758. 755. nil. 
Sales: 3(10) lots of 5 tonnes. 16(9) 
lots of 15 tonnes. 

SOYABEAN MEAL 

The marker opened alightly firmer' 
In active trading conditloua. reports 
T. G. Roddick. Substantial shipper 
selling interest held the -market back 
from making further gains but a poor 
volume wsa recorded in light of such 
■merest. 

'“■Yestday's” + or! Business 
close — Done 

£ I 

per tonne 

August .188.60-58.00.+2.00 — 

October—,140-20-41.001 + 2.05 I40.fi0-59.00 

Dee. 1 147.50-48.00' ,-2.»| 145.50 

F0b.-.101.00-53.00' +2.25 152.00 

Apr..lfifi.OO-WJM +OAO — 

June-. 155.00 46.06! + 8 .N - 

August..;..1-153.50-58.00 +1.75 —__ 

-Sales: 33 (60) lota of 100 tonnes, 
nil ( 2 ) lots ol 20 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£96.25 (5126.00), down 50c (down 
S2.00). a tone for July-August delivery. 
While sugar 5156.50. down Si .50. 

Prices eased in quiet conditions with 

• ailing intorear generally lacking, 

reports C. Czsmikaw. 


No. 6 lYest'day'r Previous ■ Business 
Con- close olose done 
tract | 

_ »p er tonne _ _ 

Aug ~....!tn.2MI.4D. IS 1.20-31.8Q'154728-81.80 

Oct.187.M-38.00.137JK-57 Jfli' 140.40.57.00 

Dec.! 145.20 4G.Q0'144.9044.80 148,2044.00 

Mar. 1 180.20 60.40 158.00-59^0 182,80-60.00 

May —.1*7.0047.60 16B.S048.BO’ 170.0067.00 

Aug.1174.80-76.40 178.40.75,00 177.6074.86 

Oct .H8fi.40-B4.0D 1fl2.QO-6fi. OOmjO-Bfi.Oo 

Sales: No. 8 2,831 (3.113) lets ol 
50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £207.00 
a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound lob and slowed 
Caribbean pans). Prices to July 8 : 
Daily price 4.71 (4.61); 15-dsy average 
5.17 (5.22). 


WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order: buyer, eeller. business). Austra¬ 
lian cents per kg. July 567.0. 670.0. 
untraded: Oct 569.5. 572.0. untradad: 
Dec 575.0. 575.5. 575.0; Morch 584.0. 
585.0. untraded: May 5910. 696.0. un- 
traded; July 601.0. 605.0. untraded: 
Oct 685 0. 508.0. untraded: Dec 590.0. 
603.0. ur>traded. Sales: 1. 

LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
Aug 452. 454. 462-451: Oct 462. 463. 
462-461; Dec 467. 470. -487-463: Jan 
468. 470. 469-464: Mar 480. 481. 480- 
476: May 491. 492. 491-487: Aug 503. 
506. 503-499: Oct 503. 507. 503-499: 
Dec 503. 506. 503-500: Jan 503. 606. 
503-500. Salas: 281. 

COTTON 

LIVERPOOL—No spot or shipment 
sales were recorded. Seasonal influ¬ 
ences were responsible for the lack 
of interest. 

-INDICES- 

FINANCIAL TIMES 

July 6 ; July B'jMlh oao Yearago 

297.47 296.38' 306.78 1 273.61 
(Base: July 1 1952—100) 

REUTERS 

July” 9; July 6 'M'th ago Year ago 
1B9B.0 1189 5.7 I 1955.8 [^844.6 
(Base: September 18 1931—100) 

MOODY'S 

July 6 : July 6 M'th ago Yearago 
1034.5 1034.1. 1084.6 ■ 1047.1 
(Base: December 31 1974 — 100 ) 

DOW JONES 

Dow! July . July Month (Year 
Jonet; 6 I 6 j ago | ago 

Spot : 138.16 133.24 136.86-I40.B1 
Put ,129.77.130.91.134.99 144.81 
(Base: December 31 1974 - 100) 


NEW YOHK. July 9. 

Precious metals started out weak but 
cabe beck gradually on the rally in 
the financial instruments and went into 
the close frscdonsiy higher ss local 
traders covered their abort positions, 
reports Helnold Commodities. Copper 
followed the precious metals and 
(finished about unchanged on local 
ehort-covering. Aluminium prices were 
an exception to the metals* trading 
pattern and dosed sharply lower as 
Urge overhead stocks continued to 
pressure values and trade participation 
remained thin. Sugar prices were 

NEW YORK 

ALUMINIUM 40,000 lb. cowtt/lb 

Close High Low Prev 
July 62.85 — — 54.20 


July 62.85 
August 53.55 


53.85 56-25 

55.55 56.70 


March 57.30 
May 58.45 


59 60 80.10 

60.75 — 


cenls/tb _ 

Low Prev 

— 54.20 

— 54.70 

53.50 55.30 

55.00 56.90 

— 57-50 

— 58.65 

— 5980 

50.10 50.95 


July 

Sept 

Dec 

March 

May 

July 

Sept 

COPPER 


10 tonnes. $/tonnos _ 

Latest High Low Prev 

2135 2135 2105 2143 

2178 2192 2147 2204 

2138 2146 2110 2165 

2140 2140 2105 2180 

2135 2135 2135 2176 

2170 — — 2195 

2200 — — 2229 

** C “ 37.000 to. cerrts/lb 
Close High Low Prev 

149.50 50.00 48.50 49.50 

142.52 43.73 42.20 43 99 

140.14 41-39 40.10 41.48 

138.78 39.75 38.75 39.90 

137.13 38.75 37.50 38.63 

137.05 36-35 36.50 37.63 

135.75 — — 30.25 

25,000 lb, cants/lb _ 

Cloeo High Low Prev 

57.70 57.65 57.13 57.70 

5735 — — 58.05 

58.60 58.75 67.90 58.70 

60.55 50.66 69.90 60.85 

61.20 60.70 60.50 61 30 

62.45 62 60 61.86 62.60 

63.80 63.70 63.00 63.95 

66.10 6430 64.70 U535 

66.40 66.15 65.70 66.70 

68 AO 08.30 67-30 68.75 


nominally higher as boorish funda¬ 
mentals prevented the market from 
rallying; despite the historically do* 
pressed ovals, demand (or sugar has 
not been aggressive as long as Oils 
year's crop prospects continue favour¬ 
able. Cotton prices came under heavy 
pressure es widely scans red precipita¬ 
tion over the weekend helped maintain 
good crap proepects. Coffee prices 

were abount unchanged on weathqi 

forecast* signalling the return of the 
cold temperatures in Brazilian produc¬ 
tion areas. Cocoa prices retreated 
moderately 

SILVER 5,000 troy oz. conte/boy oz 

Close’"’""High" Low Prev 

July 764.3 764.5 725.0 7506 

August 7G9.5 740.0 737.0 7»E 

Sopt 777.5 779.0 737.0 764.5 

Dec 801.5 804.0 758.0 7880 

Jan 809JB 774.0 771.0 796J 

March 828.5 820.0 780.0 812.5 

May 844.5 837.0 802.0 830 0 

July 863.0 850.0 816.0 848.0 

Sept 883.0 850.0 842.0 887.3 

Dec 015.0 804.0 862.0 8983 

SUGAR WORLD ** 11 *• 112.000 lb. 

cents/lb _ 

Close High Low Prev 

Sept 4.90 4.90 4.80 4.90 

Oct 5.08 5.10 5DO 5.07 

Jen 5.51 5.63 5.38 6.47 

March 6.12 6.13 8.02 6.08 

May 6.44 6.44 6.33 8.38 

July 6.76 6.75 6.62 6.70 

Rent 6 90 6S9 6.89 6.88 

Oct 7.17 7.17 7.07 714 


MEAT/FISH 


COTTON 50.000 lb. cents/lb 


MEAT COMMISSION—Average fat- 
atoeg prices at representative markers. 
GB—Cattle 95.27p per kg Iw (-2.02). 
GB—Sheep 184.96 d per kg est dew 
(+9.10). GB—Pigs 61.50p per kg Iw 
( + 0 . 02 ). 

SMITHFIELD—Pence per pound. 
Beef—Scottish killed sides 78.0-83.0: 
English forequarters 52.0-56.0: Eire 
hindquarters 90.5-95 0. Veal*—Dutch 
hinds and ends 120 0-12A.5. Lamb— 
English small 82.0-86.0. medium 79 0- 
84.0. heavy 78.0-79.0; Imported: New 
Zealand PL 67.0-87.5. PX 60.0-610. 
Pork—Engl lah under 1001b 50.0-58.5. 
lC0-120fb 52.5-57.0. 120-1601b 51.0-56.0 
COVENT GARDEN — Prices for the 
bulk of produce, in sterling per 
package uniesa otherwise slated. 
English produce: Apples—Per pound. 
Bramlay 0.16-0.26. Gooseberries Per 
pound 0.15-0.16, Cherries Per pound 
0.25-0.30. Strawberries — *»-lb 0.16- 

0.22. > 0 -lb 0.22-0 40. Raspberries— 
Vlb 0.35-0 50. Potatoes—Per bag 56-lb. 
new, 4.50-5.00. Mushrooms — Per 
pound, open 0.60-0.75. closed 0.80- 
0 90. Lettuce—Per trey, round 0.80- 

1.00. Cos dozen 1.00-1 20; Webb's 

1 00-1.20: Iceberg IZ's 3.60. 15'e 2.50. 
Carrots—28-lb new crop 3.20-4.00. 
Greens—Kent 30-lb 1 20-1.40. Prime 
1.60-1.90. Tonemes- T ray 12-ifa 3.50- 
3 GO. Sugar Peas—(L90-1.00. Cucum¬ 
bers—Tray 2.00-2.80. Cauliflowers— 
Dozen. Lines 1.80-2 20. Spring Onions 
—Bunch 0.1041.12. Radishes—Bunched 
0 14.0.15. Asparagus—Per pound 1.20- 

2 20 Celery—6.00-6 50. Watercress— 
Ice Peck 20's 3.40-3.50. Salad—Crlepa 
16" a 1.00-1.10. Cumenes—Per pound 
n 70-0.30. Broad Beans—Per pound 
0 08-0.Q9. Pew—Per pound 0.10-0 12. 
Beetroot—Per bunch 0.20. begs 28-lb 

5 00.5 50. Onions—55-lb boo 5.00-5.50 
Calibre s c Per pound 0.40-0.50. 

Imported produce: Pinnate 5penis 
7.00-7.90: Cypriot approx 15 kg Valen¬ 
cia lates 6 60-7.60: Ouispen 48 6.7S. 
56 6.90. 72 7.15 88 7.20. 112 6.85. 138 

6 70. 150 6.85. Odda 50p less: Brazi¬ 
lian 7.60-8.00. Lsmons—Italian new 
crop, carton 4.80-5.50: Spenls 5 kg 
2.00-2 30: 15 kg 4 80-5.80: Ourapan ■ 
15 kg 6 0O-7.8O: Uruguayan: 20 kg 7.00. i 
7.20. Grapefruit—Out span Marsh seed- 
lore 27 6 . 00 . 32 5.75. 36 5.85. <0 5.96. 
48 6.60. 56 7.05. 64 8.90. 72 6 50. 
Odds 60p lees. Rosa 32 8 . 00 . 38 8.10. 
40 8 15. 48 7 90. 56 7.E0. 64 7.00: U S. 
Pink 10.00-12.00: Uruguayan 16 kq 7.00. 
KunQuote—Brazilian bo* S 00 - 6 . 00 ; Uru¬ 
guayan 5.00-5 50. Apples -Cape York 
10 00-1.50. Gulden 10 25-11.00. Storking 
9 75-10 50. Granny Smith 10.25-11.00: 
New Zeeland Bed Delicious 9.50-10.00. 
Granny Smith 10.00-10.50. Stunner 
10.00-10 W: 



Close 

High 

Low 

Prev 

July 

76.73 

79.00 

77.00 

78.90 

Oct 

73.43 

73.69 

73.08 

73.67 

Dec 

72.44 

72.98 

72.10 

73 02 

March 

74.15 

74.65 

7330 

74.58 

May 

74.90 

75.25 

76.00 

75.20 

July 

75.25 

75.50 

75.43 

75.45 

Oct 

73.76 

— 

— 

73.86 

CRUDE 

OIL 

(LIGHT) 

42.000 

U.S. 

gallons. 

S/barrels 




Latest 

High 

Low 

Prev 

August 

29.45 

29.80 

29.46 

29 es 

Sept 

29.63 

29.75 

29.63 

29.82 

Oct 

29.80 

29.93 

29 AO 

30.00 

Nov 

29 97 

30.08 

29.96 

30.14 

Dec 

30.06 

30.18 

30.08 

30 28 

Jon 

30.12 

30.12 

30.00 

30.29 

Feb 

30.00 

30.04 

30.04 

30.11 

March 

30.00 

30.08 

30.08 

30.10 

Auril 

30.00 

30.07 

30.06 

30.10 

May 

30.00 

— 

— 

30.10 

GOLD 100 troy ox. S/truy oz 


Close High Low Prev 

347.B 344.0 333.6 345.1 

349.8 360.8 338 JO 347.2 

363.2 — — 3S0.6 

358.7 358.1 342.E 3S4.1 

364.2 365.5 350.0 381.8 

371.7 374.0 357.0 369.8 

379.3 376.0 364-5 377.3 

387.4 385.5 373.0 385.6 

395.9 391.6 390 0 3943 

404.6 400.4 393.S 403.2 

4134 410.0 402.0 412.2 

422.4 415.0 415.0 421.4 


HEATING OIL 

42JXM U.S. gallons, centsA1.S. gallons 

Latest High Lew Prtm 
Aug 76.60 77.10 76.50 77.19 

Sapt 77 50 78.20 77.50 - 78.18 

Oct 78.70 79.30 78.70 79.34 

Nov 80-00 80.50 80.00 80.43 

Dec 81.35 81.70 81.30 81.75 

Jan 81.75 81.80 81.75 82.25 

fret) 81.00 — — 81-50 

March 78.00 — — 79-50 

April — — — 77-60 

May 77.50 — — 77.00 

ORANGE JUICE IB.000 lbs. cants/lb 



Close 

Hinh 

Low 

Prev 

July 

176.40 

77.10 

74. SO 

74.75 

Sept 

189.60 

70.50 

68.80 

68.30 

Nov 

166.50 

86.90 

66.00 

66 00 

Jan 

166.50 

66.60 

65.85 

66.00 

March 

166.30 

66.00 

66.00 


Sept 

166.00 

— 


68.50 

Nov 

166 00 

65.50 

65.50 

66 JO 

PLATINUM SO troy pz, S/truy oz 




Close 

High 

Low 

Prev 

July 

351.7 

363 0 

340.0 

348.6 

Oct 

361.2 

362.0 

352.0 

366.6 

Jan 

3704 

370.0 

361.0 

3661 

April 

379 7 

380.0 

371 0 

3759 

July 

3893 

384.0 

383.0 

385.9 

Oct 

395.0 





CHICAGO 

LIVE CATTLE 40,000 lb, cants/lb 

Close High Low Prev 
August 65-37 66.75 64.65 64-46 

Oct 64.12 64.45 83.60 63 47 

Dec 64.92 65.20 64.60 64 47 

Feb 65.10 652S 64.70 6480 

April 68.85 68.00 65.65 85.50 

June 66.70 66.90 56.60 M36 

LIVE HOGS 30.000 lb, cents/lb _ 

C loss High low Pnv 

July 55.50 56.15 55.42 55.12 

August 54.67 55 52 54.54 54.80 

Oct 51-65 52.60 51.60 61 62 

Dec 52.98 53.70 52.90 52.72 

Feb 64.65 54.95 54.30 54 30 

April 50.50 51.10 50.60 SO 35 

June 53.70 54.10 53.65 53.40 

July 65.00 55.15 64 95 64.85 

August 54.30 54.30 64.30 64 20 

MAIZE 5,000 bu min, csnts/5ab-busbnl 

July 348.4 349.0 344.4 342.6 

Sept 318.2 318-4 314.4. 313.0 

Dec 300.6 301.4 297.4 296.4 

March 310.4 311.4 306.6 306.4 

May 3172 318.6 315.4 314.4 

July 319.6 322b 318.0 317.0 

PORK BELLIES 38,000 lb, esnts/to 

Close High Low Prev 

Jufy 60.27 63.87 59-95 6187 

August 58.17 61.85 58.00 60.00 

Feb 70.17 72.65 70.00 71.10 

March 69.50 71.90 69.30 70.52 

May 70.82 73.00 70.60 72.10 

July 72.26 74.45 71.90 73 32 

August 70.00 72-10 69-90 71 JO 

SOYABEANS 

5JW0 bu min, cento/60 lb bushel 

Close High Low Prev 

Ju*y 199.9 170.0 167.0 166.7 

Aug 171.9 172-S 168 5 168.3 

Sapt 174.8 175.7 171.5 171.7 

Oct T7B.2 177.0 172b 172.1 

Dec 180.7 181.5 177.0 176.3 

Jan 183.2 184.0 180.5 179.0 

March 185.0 188.5 183.5 181.5 

May 188.0 188.0 187.5 184 5 

July 190.0 190.0 130.Q 1B9.0 . 

SOYABEAN MEAL 100 tons, S/twi 
77 Close High Low Prsv 

July 1693 170.0 167.0 166.7 

Aug 171.9 172.5 168.5 168.3 

Sept 174.8 17S.7 171.5 171.7 

Oet 1762 177.0 172.0 172.1 

Dec 180.7 181.6 177.0 178.3 

Jon 183.2 1B4.0 180.5 179.0 

March 185.0 186.5 183.5 181.6 

May 188.0 188.0 187.6 1845 

July 190.0 190.0 190.0 189.0 

SOYABEJUHfofL ‘ 

60,000 lbs, cents/lb _ 

~ Close Hfoh Low Prev 

July 30.17 30.30 29.26 29.27 

Aug 28.92 29.00 28.10 2803 

Sept 27.90 28.10 27.20 27.13 

Oct 26.88 27.00 26.30 26.20 

Dec 25.90 28.06 25.40 25.22 

Jan 25.93 26.05 25.50 25-30 

March 2& 95 26JO 25.75 25.35 

May 26.20 — - 25.56 

July 26.20 26.35 26.20 25.55 

WHEAT -* 

6,000 bu min, CQntS/flO lb buahfJ 

77 * 5 1 ®*" High Low Prev 

July 347 b 348.2 346 2 344.6 

Sept 3530 354.0 351.0 3502 

t 386-6 368.0 365.6 364 6 

March 376.2 378.4 375 8 375.2 

May 379 6 381.0 378.4 378 2 

July 363.0 363.0 363.0 363^ 

PRICES—Chicago lease lard 
37.00 (27 50) cents per pound. Nd** 
York t.n 5720-74.0 (574.0-79 0)' cents 
par po und. Hardy and Harman silver 
bullion 727.50 (748.00) cenlfi oar troy 
ounce. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dock strike hits pound 


Against the background of a 
national dock strike sterling fell 
to another record low in terms 
of the dollar yesterday afternoon. 
News that the dockers were 
striking in sympathy with the 
mines over a dispute involving 
the movement of iron ore into 
a British Steel plant sent the 
pound tumbling; after it had 
already been made dear that 
Friday’s rise to 10 per cent in 
London clearing bank base Tates 
was not enough to put a firm 
base under sterling. . 

There was also disappointment 
that the talks between the 
National Coal Board and miners’ 
leaders had not- produced any 
more encouraging news than an 
adjournment unit! July 18, while 
the financial markets were also 
nervuose about, the announce¬ 
ment today of the mid-June UJK. 
money supply figures. _ 

Sterling finished at a record 
dosing low of JL3O0O-UO7Q, a 
fall of 3.10 cents on the day. 
after touching an all-time trading 
low of SL302S. The pound also 
declined to DM 3.7050 Gum BBC 
3.7350; FFr 1L3675 from FFr 
11.4600; SwFr 3.13 from SwFr 
3J.42S; and Y31&25 from Y317.50. 

The pound's trade-weighted 
Index ended at a record closing 
low of 77-6, a fall of 0.3 Grom 


Friday. It also opened at 77.6 
and remained at that level at 
noon. 

- The dollar rose to a record 
high against the French franc, 
and Scandinavian currencies, 
. and to a seven-year peak in 
terms of die Swiss franc. It also 
gained ground against the yen. 
finishing at the highest level 
since last September, and 
hovered all day near a 10-year 
peak against the B-mark. 

Speculation the Federal Open 
Market Committee meeting next 
week will tighten U.S. monetary 
policy underpinned the dollar, 
while New York interest rates 
remained very firm, with 
Federal funds rising to 111 per 
cent 


This pushed the dollar up to 
DM 2.8395 from DM 25375, after 
meeting resistance at around 
DM 25460, and after interven¬ 
tion by the Bundesbank to stem 
the dollar’s rise. It also rose to 
FFr 8.717,5 from FFr 8.7055; 
SwFr 2,3920 from SwFr 2.3S75; 
and Y242.60 from Y24130. 

The dollar's trade-weighted 
index, on Bank of England 
figures, rose to a record 136.4 
from 1355. 

D-MARK — Trading range 

against the dollar in 1984 is 
25425 to 25535. June average 
2.7393. Trade weighted Index 
1245 against 1225 six months 
ago. 

The Bundesbank sold S72.3m 
at yesterday's fixing in Frank¬ 


EMS EUROPEAN 

CURRENCY UNIT RATES 


Ecu 

central 

rates 

Currency 
amounts 
again at Ecu 
Judy 8 

% change 
from 
central 
rare 

% change 
adjusted for 
divergence 

Ifneroance 
limit % 

Belgian Franc ... 

44-9008 

46.3576 

+1.02 

+084 

-*-13047 

Danish Krone _ 

8.14104 

8.17285 

+0-39 

+081 

•*■1.8425 

German D-Mark 

2-24184 

2.23342 

-OJB 

-0.46 

-+1.0642 

French Franc ... 

6.67465 

6-85424 

—0-30 

-038 

±1.4052 

Dutch Guilder _ 

2.G3S85 

2.62016 

—(L23 

—0-31 

-+1.4904 

Irish Punt _ 

0-72569 

0.729780 

+0.56 

+0.48 

±1.6699 

Italian Lire _ 

VtOSAO 

1366.72 

—2.62 

—2.62 

2+4-1505 

Changes are for Ecu. therefore 

positive change denotes e 


weak currency. Adjustment calculated by Financial Times. 



furt where the dollar was fixed 
at DM 25445, its highest level 
for 10J years and up from Fri¬ 
day's level of DM 2.8298. There 
was little indication of any inter¬ 
vention outside the fixing how¬ 
ever. Trading volume remained 
on the tight side with the dollar 
underpinned by a small rise in 
U.S. interest rates and a convic¬ 
tion that the Federal authorities 
may have to accommodate a 
tighter monetary stance. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
Is 242.60 to 223.10. June average 
234.0. Trade weighted index 
154.0 against 1585 six months 
ago. 

The dollar was a tittle firmer 
in Tokyo yesterday, closing at 
Y24L95. This was up from an 
opening level of Y24I.S5 and a 
close of Y24150 in New York. 
It was also up from Friday’s 
dose in Tokyo of Y241.00. It 
touched a high of Y242.45 but 
attracted selling to slip back 
below Y242.0. The D-mark was 
also higher at YS5.25 up from 
Y85.ll in New York and Y85.10 
in Tokyo on Friday. 

£ in New York 



July 9 

Prev. dose 

Spot 

1 month 

3 months 
12 months' 

81.5105 3115! 
0.14-0.17 dll 
0,46-0.49 die 
5.70-2.80 dis 

1.3160-3170 
0.16-0.17 dis 
□.61-0.63 dla 
3.12-3.22 dis 


E forward rotas srs quoted in U.S. 
cants discount. * Now York closed 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 




P "Y« 


ChM 


Ons month 


U.S. 

Canada 

Netbfnd. 

Belgium 

Damns tie 

Intend 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Swadsn 

Japan 

Austria 

Swttz. 


12US-1.317S 1-3060-1.3070 O.lO-O.ISe dta 
1.7320-1.700 1.7330-1.TWO 0.18-0-2SC dte 
4.17VA21* 4.17V4.18>, 1Vl4e pm 

75.Tt-76.94 7S.25-7S.36 4-T0e dte 

t3.54VT3.64 TXHVmSSV IVZora dte 

1.2106-1.2196 1-2105-1.2115 0-12-0-24p dis 

3.0905-3.7370 3.70-3.71 1VI hxA pm 

196-37-19BJM 195.70-190 JO 20-160c dta 
208.90-211.76 210.10-31020 65-80e dta 
2246-2294 22BS-22S7 -8-TUlredte 

msfiVtO-TF! 10.88VTO.67H 1 VZ’zore dta 
11-36V11A7 H.36V11-37V VlV: dta 

«J1-%8F> 10 - 81-1082 ZW'icre efia 

STSVnSr, 316*-316\ 1.41-1 20) pm 

2&M4E.17 25^9-26.03 9V7VgnJ pa 

S-UVS-lffa S.TVr3.18i IVI'jC | 


% 

_EA. 


Dire® 

monthi 


-1.15 0.31-0.36drs 
-1.63 0.S9-0.7Ddta 
4.84 4V4>«pm 

- 1.12 11-20 dis 

-1.38 2V4 dis 
-1.78 0.35-0.53d fat 
5-28 4V4», pm 
-5.51 8S-476 dis 
-385 180-230 dis 
-5.03 27-30 dis 
-239 4VS 5 , dis 
-132 4VK. diS 
-2.57 6V7 dta 
5.10 434-3.88 pm 
434 Z7V234 pm 
638 4V4*? pm 


Belgian rata is for convertible francs. Ptaanqisl franc 76.15-7635. 
Six-month forward dollar 0.7M39c dis. 12-month 2.15-2306 dis 


OTHER CURRENCIES 


% 

P-S. 

> 1.02 

-139 

435 

-032 

- 1.01 

-135 

4.72 

-5.72 

-330 

-5.03 

-137 

-1.65 

-2.47 

630 
339 

631 


DapT 

July 9 spread dost Ont month 

mn-iA«&.i.si7B i3MW3S» _ b.iM.iscair 


res X 


Th 
months 


p.a 

"-i .is "6.M -o.a*sr =m 


iralandt 13750-1.0000 13790-13800 0.083.03c pm 
Canada 13250-1.3300 13270-13275 0.06-0.07c dla 
Nethlnd. 3300033106 3304533085 1.64-1.610 pia 
Belgium 57.65-67.80 57.66-57.69 3-2c pm 

Denmark 10.38V10.41 10.39-10.394 V-’xOra pm 

W. Gar. 2.6380-23460 2-8390-2.8400 1.63-1 E8pf pro 
Portugal 150.00-155.00 150.00-151.00 par-IOOc dta 
Spain 161.00-161.40 161.10-16130 2S-40c dta 
Italy 1738-1745 1738V1739*7 5-5*,lire dla 

Norway 8.1640-8.1875 8.18263.1875 0353.75ora dis 
Franca 8.7000-8.7300 8.71603.7200 0.60-0.30c pm 
Sweden 8392633050 8392633975 040-0.SOore dis 
Japan 2tt.XL242.65 21235-242.55 1.32-T38ypm 
Austria 19.90-19.96*1 1932-1933 9V8gra pm 

Switt. 2-385033960 23915-23925 1.60-1-66c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rets is for convertible francs. Financial franc 58.30-58.35. 


0.61 0.16-0.06 pm 0.41 
-0.54 0.14-0.17dte -0.47 
6.08 4.74-4.71 pm 5.89 
0.52 14-11*1 pm 038 
0.58 3V3*« pm 1.35 
B.78 4.56450 pm 6.37 
—3 92 par-300 dis -3.92 
—2.42 80-100 dis —233 
—3.62 13V14*dis -338 
-0.73 0.46430dls -0.32 
0.52 1.60-1.00 pm 0.60 
-0341.45-1 .SSdis -0.82 
6.44 3.663.63 pm 6.03 
6.57 27-25 pm 532 
733 4.564.52 pm 7.60 


CURRENCY MOVEMENTS CURRENCY RATES 


July B 

£ 

' [ 


£ 

Note Rates 

Argentine Peso - 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Markka. 
Greek Drachma 
Hong Kong DoftaT 

- 68.58-60.72 
1.5686-1.0715 
9X81.6-2.387.7 
■7^8805-7.8645 
146.60-147.00 
10JM*-iaA8» 

mm 

tustrfa—.. 

Jelglum... 

tenmark_ 

^trance- 

Sormany—. 

taly-- 

N 

Kuwait DtnariKDK &3B1D4L6BBO 
Luxembourg FrJ 7TU6-7B35 
Malaysia DoDar-J 3.0535-3.0610 
New Zealand Dir.’ 2-10102.1060 
Saudi Arab. IBM 4.5008-4.6050 
Singapore Dollar. 8.8130-8^205 
9th African Rand 1.9475-1.9635 
UJLE. Dfriuun—'4jBl 80-4^175 

0.29860.2888 Netherlands^-.- 

57.66 57.60 >Norwny_ 

2-3320-2-3335 Portugal— . . 

1.6115-1.6140 Spain... 

3.6100-3.5210 Sweeten..— 

2.1485-8.1500 Switzerland- 

1-4005-1.4950 United States— 
5.6720-3.6730 Yugoslavia-- 


July o 


Bank of 
England 
Index 


Morgan 
(Guaranty 
Chang art 


Starling- 

U3. dollar.—- 

Canadian dollar— 
Austrian aeli tiling- 

Balaian franc—. 

Danish Kroner-— 
Deutsche mark.-..' 
Swiss franc.—! 

Guilder-- 1 

French franc--‘ 

Ura.. _ 

Yon...— 


17.6 
156.4 

873 

116.1 

89.7 

77.7 
1243 
148.6 
1133 

653 

48.6 

164.0 


—133 

-1-243 

—6.0 

4-4.0 

—103 

—6.3 

+7.9 

+ 8.6 

+43 

—15.3 

—183 

+ 11.0 


• Selling rates. 

EXCHANGE CROSS RATES 


Morgan Guaranty changes? average 
1880-1962—100. Bank of England Index 
(base overage 1975—100). 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July » 


8bortt*na. 


7 days' notion. 


Three 
SU 
One year 


Asian S (closing raws in Singapore): Short-term 11 VM*u par cant; seven days’ ll-urll*** par cent; ana month 11 u i»-Tl u u par cent: three months 12V12^ per 
cent: six months Wb-US par cent: one year 13V13A per cent. Long-term Eurodollars: two years 14V14^ per cent: three years 14V14*2 per cent: lour years 
14Vper CMC Bve years 14VI4^ per cent nominal closing rate. Short-term rates am call for U.S. banks and Japanese yon: two days’ notice. 


MONEY MARKETS 


London rates rise nervously 


Short-term interest rates were 
very Ann on the London money 
market yesterday on growing 
fears that last week’s rise of 
1 per cent to 10 per cent m 
blearing bank base rates is not 
enough to provide a sustained 
boost for the pound against the 
strong dollar. Market sentiment 
pointed towards another increase 
to perhaps 11 per cent, but 
dealers suggested this could be 
strongly influenced by reaction 


UK deorteg banks* 

leading rate 10 per cent 
_ (since Jirfy <) 

to today’s UK money supply 
figures. Three-month sterling 
Interbank rose to 10H per cent 
from 20ft per cent; while dis¬ 
count houses -buying rates for 
three-month bank bills increased 
to 1045 per cent from 10 per 
cent. 

The ‘Bmtk a f England forecast 
a money market shortage of 
£300m. but provided help of 
£409m- There was little indica¬ 
tion about the official view of 
interest rate trends from inter¬ 
vention rates, however, which 
remained at a uniform 10 per 
cent for all bands. Before lunch 
toe Bank of England bought 
£29Sm bill* by way of S2lm bank 
bills in' bond 2 (15-33 days) at 
10 per cent; £24m banks bills In 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
ooajn. JufyB) 

Three months UJL doBara 


band 3 (34-63 days) at 10 per 
cent; and £244m bank bills in 
band 4 (64-91 days) at 10 per 
cent 

73ie authorities did not 
operate in the market by way 
of bill purchases in the after¬ 
noon, but provided late assist¬ 
ance of around £110m- 

Bills maturing In official 
hands, repayment of late assist¬ 
ance, and a take-up of Treasury 
hills drained £3S5m, while 
Exchequer transactions absorbed 

MONEY RATES 


another £170m. These were 
partly offset by a fall in the note 
circulation of £230m. 

In Frankfurt call money 
remained firm at 5J5 per cent 
yesterday in tight conditions 
desmte toe Bundesbank's rise of 
DM 8bn in rediscount quotas 
from Friday. Action by the 
Bundesbank to support toe 
D-mark on the foreign exchanges 
has tended to drain liquidity 
from the domestic money 
market, and the banks are also 


believed to be short of their 
monthly minimum reserve 
requirements. This has kept 
Lombard borrowing from the 
central bank at a high level and 
call money tight Although the 
new quotas came into effect on 
Friday banks do not have 
enough eligible paper at present 
to fully use the facility, and this 
kept Lombard borrowing at 
DM lO.Sbn on Friday, only 
slightly down from Thursday's 
level of DM 11 Jbn. 


July 0 

Frankfurt 

Paris 

Zurich 

Amst’dam 

Tokyo | . Milan 

Brussels 

Dublin 

Overnights._—- 

One month--— 

Two months... 

Three months.—.... 

Six months....— 

Lombard---- 

nterventlon.—... 

5.B0-&.60 

6.75-5.90 

5.90-6.06 
6.00-6.16 
6.35-6.50 

r - 

31 

Uie-ius 

111,115* 

insist* 

11V« 

54 

4*4* 

4^4* 

6-61s 

6-&i0 

6*435s 

61,458 

G>i 

6.0512S - lfilx-165, 
6.0937S | I 614 -I 6 &S 

6.31875 j 1658-17 

IO.BO 

111,-115, 

USs-lUl 

117g.l21s 

11 la-1 lit 
12-124 
121,-1212 
1256-125, 
12St.l5 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 



Sterling 

Certificate 

ettteposft 

interbank 

Local 

Authority 

demiB 

Company 

DepoHU 

Market 

Deporits 

Treasury 

(Buy) 

Treasury 

<9e») 

Eligible ! Eligible 
BanK ' Bank 
(Buy) j (Self) 

Fine 

Trade 

fSuy) 

Overnight.—... 
2 days notice— 

7 days or_ 

7 days notice— 

One month...... 

Two months. .. 
Three months 
Bix months— 
Nine months- 
lrwysar-. 

105,-1014 

10ii-10ij 

XOft-lOSs 

iitiSI 

4-10 tg 

SU-lOla 
lOty-lOte 
10A-10H 
104 11 
10*4-1158 
1078-1113 
UA-llte 

014-91, 

0 * 8-10 

10 - 10 ia 

1114 

11*8 

&10 

10 - 10 U 

1058 

11 

1 H B 

3-968 

91^9*4 

10 

0 * 8 - 10 * 

9*b-10i b 

lOft -1014 

TOA-lOte 

IO -1014 

_ 

10 

10 U 

&3-10 

10-1010 10 *a 1 105* 

lOiB-lOi/lOJa-lOUi 1 D£ 
10*-lQ*jlO*-10ftl 11A 
10l8-10rtl0l8-10Tt| 115, 


bMUM 

offer 12 sjt ‘ 

SB months U.S. doHsra - 

bMUtoft 

offer 12 16/18 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

Finance i 
House j 
Deposits, 

8 Cert f SDR 
of 1 Linked 
Deposits) Deposits 

ECU 

Linked 

Deposits 


11 -lQlg 


101 * j 

11.6-11.7 

93.-10 



ine-iwi 

— 

■ 

17.8-1 




11 U- 101 * 

— 

103* 1 

12 - 12.1 

lOia-lOJa 



jiu-ios, 

reo. 

H»B 1 

2.66-If.75- lOJi-lOft 



ns^zm 

1 — 

HU [ 


— 

— 

One year-. 

lite-iiu 

— 

11«8 

I5.+IBA 

UA-Uft 

lOrt-lQig 

two yean- 

— 

utf 

- - | 

— 

— 


Three years.. - 

— 

US 4 

“ j 




Fbur yean.. 

— 

isVJi 


— 


— 

Five years.. 



1 





The fixing raws are tto ■ridunefia 
means, roondod to the nearest one 
Sixteenth, d tbM and Ottered mas 
f or (1 Ora quoted by tha suikat to 
five ra t areoe o banks at .11 am each 
working day. Tha banks are Marions} 
WattmTaafar Bank, Bank of Tokyo. 
Dsmsohs Bank. Bsnqus Nationals da 
Paris and Morgan Guaranty Trust. 


ECGD Fixed Rain Export Finance Scheme IV: Average Rata <ri interact 
period June 6 to July 3 1984 (inclusiv): 9.488 par cant. Local authorities 
and Or»n£» howsaa seven days’ notice, others avon days' fixed. F.oanca 
Houses Base Rate (published by tha Finance Houses Association): 94 per cent 
from July 1 1964. London and Scottish Clearing Bank Raws for landing 10 per 
cent London Deposit R»ta for sums at seven days' notice 64-64 per cent. 
Treasury Bills: Avenge tender rail* of discount 9.B062 per cant. Certificates o< 
Tax Deposit (Series 8). Deposit of ElOQ-OOo and over bald under one month 
ire, par tMC one-Uireo months 104 per cant; tiiroo-alx month* 114 par cant: six- 
nlno months 114 per cent: nine-12 months 114 per cent. Under El00.000 104 per 
cent from July 10. Deposits held under Sarioa 4-6 114 par eant Tha rate for 
■II deposits withdrawn lor caah 7 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rate . 13 

Broker loan rate . 1Z4-124 

Fed funds . 114 

Fad funds at intervention ... 114 

Treasury Bills 

One month .. 9.35 

Two month ... 9.70 

Three month ... 9-99 

Six month . 10- 42 

One year ... 10.91 

Treasury Bonds 

Two year .. 16® 

Three year . Sw'n 

Four year ... 100>4i 

' Five year .-. 1014 

Sevan year . 100=^ 

10 year . 97"u 

30 year . 884 


Weaker trend 


Sterling denominated prices 
lost ground in the London Inter¬ 
national Financial Futures 
Exchange yesterday. Sentiment 
was influenced principally by 
sterling's fall to record levels and 
fears of higher UK interest 
rates. Cash prices were indeed 
firmer, giving rise to speculation 
that clearing bask base rates 
would soon be increased, having 
gone j of a point firmer only 
last week. 

In an uncharacteristic mood 
gilt prices took little comfort 
from a firmer U.S. bond market 
where values were marked up 
in belated response to last week's 
better than expected U.S. money 
supply figures. Gilt values ded 
show some recovery during the 
afternoon on U.S. influences but 
sterling’s continued decline 
effectively put the skids under 

LONDON 


THREE-MONTH 

points of 100 % 

..EURODOLLAR 

...8im 


Close 

High 

Low 

Prav 

Sept 

87.35 

87.40 

87.31 

87JTI 

Dec 

86 70 

86.74 

88.63 

86.50 

March 

86.32 

88.34 

86.22 

86.11 

Juno 

86 03 



RS.80 

Sept 

85-80 

— 

— 

85.55 


any sustained rally and prices 
finished Dear the day's lows. 

The eptember price opened at 

99- 14 down from Friday's close 
of 99-2? and touched a high of 

100- 00 before slipping away to 
close at 99-03. 

hurt sterling prices were less 
affected to some extent, dosing 
before reflecting the full brunt 
of sterling's decline while FT-SE 
values declined in sympathy with 
a weaker equities market. How¬ 
ever prices finished above the 
day's lows, encouraged by profit 
taking and some degree of bar¬ 
gain hunting. 

Euro-dollar prices were gene¬ 
rally firmer in rather quiet 
trading. The extent and indeed 
the effect of any Fed tightening 
were both under market 
scrutiny, possibly suggesting a 

slight reversal in market senti¬ 
ment. The extent of any im¬ 
provement was inhibited however 
by the level of Fed funds wbich 
were quoted at 11$ per cent. The 
September Euro-dollar price 
opened ax 87.35 up from 8731 
but showed little further im¬ 
provement to finish at 87.36. 


Eat volume 3,324 (4384) 

Previous day’s open Jnt 13.666 (73.668) 


THREE-MONTH STERLING 
E2SQ.OOO points s( 100% 


DEPOSIT 



Close 

High 

Low 

Sept 

B9.Z4 

89.30 

89.14 

Dec 

88.69 

88.70 

88.57 

March* 

88-28 

88.32 

88-20 

June* 

88.05 




Prev 
89.37 
83.70 
88.26 
88.06 

Sept* — — — 87.95 

Eat volume 2.503 (2.446) 

Previous day’s open int 9.667 (9,756) 
notate of 100% 


,>icAR 12% NOTIONAL GILT ESO.OOO 

of 10O% 



Close 

High 

Low 

Frsv 

Sept 

99-03 

100-00 

99-00 

99-27 

Dec 

98-13 

99-00 

SB-13 

99-05 

March 

97-29 

98-06 

97-29 

98-21 

June 

97-13 

97-22 

97-13 

98-06 

Sept 

93-19 

93-22 

99-19 

100-11 


July 9 

Bank 

rate 

Z 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling....... 

_ 

0.77B616 

0.6B9913 

U.S. t . 

9 

1.01886 

0.785686 

Canadian 8.. 

12.16 

• 

1.04169 


41* 

20.3360 

16.6803 

Belgian Fr... 

11 

58.9071 

46.3578 


7 

10.6076 

8.17285 

D'mark - 

41* 

2.90099 

2.25542 

Guilder-. 

5 

3.27324 

2.68016 


01l 

9.90338 

6.85424 

Ura- 

ISij 

1781.19 

1366.72 

Yen . 

5 

247.061 

100.587 

Norwgn Kr„ 

B 

9.38614 

6.42266 

Spanish Pta. 


164.350 

186.713 

Swedish Kr. 

9 

3.46280 

6.62272 

Swiss Fr...... 

41* 

1.44103 

1.87912 

Greek Dr*oh 

20i 8 

114.851 

87.6207 

Irish Punt.-. 

12J, 

3.947385 

0.73B760 

“• CS/SDR - 

rats for July 6. 

1J56407' 



July 0 

Pound Stifling 

ILS. Color 

(Deutsche m’k 

J’panese Yen] French Frano 

Swiss Frano 

| Dutch Guild | Italian Lira Canada Dollar Beiglan Franc 

' 

Pound Starting ' * 

1. 

1307 

3.703 

3163 

11368 

3.120 

4.180 

2266. 

1.734 

7530 


tLS. Dotfar 

0.768 

»■ 

2340 

242.6 

8.718 

2392 

5306 

1739. 

1327 

57.68 

ft' ■> 

noufi-Wi—dr 

OJI7Q . 

0353 

1. • 

- • 86.36- 

3368 

- 0342 . 

• 1.128 

6113 

0.4 B8 

2032 


Japanese Yea 1J0OO 

- S.168 

4331,- 

^ 11-72 .. 

• 1000 . 

36.94 

- 9.866 

1332 

7163. 

5.481 

238.1 



0.880 

-1.149 

3359 

2783 

IO. 

2.746 

3377 

1993 

1326 

6634 


Owtaefmna 

Q.321 

a42» 

2.288 

101.4 

3.643 

*, 

2.340 

7263 

0.556 

24.23 


DtitchOoffder _ 

0£39 

0313 

0386 

75.66 

2.719 

0.746 

1. 

642.1 

0.415 

SB.Ol 

— 

ttaHnn ura 1,000 

0jt4l 

0377 

1.658 

139.6 

51117 

1377 

1346 

lOOO 

0.766 

3335 

s:. 

Canadian Dollar 

ojsn 

0.764 

2.137 

182.4 

6.658 

1.800 

2.411 

1307. 

1. 

43.44 

. . 

Belgian Frano 100 

1328 

J-7S6 

4.920 

420JJ . 

15.10 

4.143 

6.661 

3009. 

2.302 

100 . 


Stalling 

U3. 

Dollar 

Canadian 

Dollar 

Dutch 

GuUder 

Swiss 

Franc 

D-mark 

French 

Pane 

Italian 

Ura 

Belgla 

Conv. 

n Franc 
Fin. 

Yen 

Danish 

Kroner 

9M-9I, 

93.-10 

10rt-10* 

lise-nif 

ilt*-llft' 

m 

llte-12 

11*B-U1| 

11KK 

ife'12 

6 - 61 9 
6-6'8 
631, 
61x328 
6is-6fe 

7 71 # 

4*8-51 B 
3i a 3i 4 
4fe3ia 

Ss 

5!g 61* 

itSt 

5H„ 6*8 

sot 

10V1X 

liu-llte 

XlSB-llBs 

li6s-li?e 

12I«-123« 

13IS-15I. 

15-16 

1514-16U 

1&IS-15S8 

15it-16 

16 U- 165e 
17.171s 

11-111, 

llVlll* 

llVXll* 

lU+Uk 

11 if 12 
121j-13 

10V11U 

1128-llte 

III, -lli. 
UsrllTs 

IIJ. -12 

12-1214 

STa-6 

6-61 g 

a^sri, 

63, 61a 
61 Z 3S, 

lilt-1214 

1114-13 

llia-121* 

11^-117* 

11*8-12^ 

lZA-l^x 


Est Volume 3.774 (3.742) 

Previous day’s open kit 5.149 (5.1741 
Basis quota (c lean cash price of 
134% Treasury 2003 leas equivalent 
price of near futures contract) 32 to 
44 <32nds) 


STBtLING £25,000 5 per E _ 

Close High Low Prov 
Sept 1.3120 13183 1.3115 1.3225 

Dee 1.3180 13200 13180 1.3303 

Match 1.3252 — — 13383 

Eat volume 1388 (838) 

Previous day's opan int 5345 (6.953) 

DEUTSCHE MARKS DM 125,000 i 
oar DM 


Low Prev 
03554 03568 
— 0.3626 


Close High 
Sept 03559 03561 
Dee 0.3615 — 

Est volume 22 (7) 

Previous day’s open hit 329 (329) 

SWISS FRANCS SwFr 125,000 S par 
SwFr 


Close High Low Prev 
Sept 0.4237 0.4244 0.4230 0.42S3 
Dec 0.4321 — — 0.4341 

Est volume 14 (2) 

Previous day’s open int 2.295 (2395) 


U.S. TREASURY BONDS 
32nds ot 100% 

87. SI00.030 


Close 

High 

Low 

Prev 

Sept 

61-12 

61-17 

60-26 

60-03 

Dec 

60-26 

_ 

-- 

59-14 

March 60-10 
Est volume 773 

(1.216) 

— 

59.00 

Previous day’s 

CHICAGO 

open Int 

1.442 

(1.111) 

U.S. TREASURY BONDS (CBT) 8*. 
SI00.000 32nds ol 1Q0% 


Latest 

High 

Lew 

Prev 

S»pt 

61-12 

61-22 

50-25 

60-21 

Dec 

60-25 

61-03 

60-06 

60-01 

March 

— 

60-17 

59-23 

58-17 

June 

56-29 

80-03 

59-20 

69-04 

Sept 

69-19 

69-23 

59-18 

58-23 

Dec 

59-11 

59-14 

58-28 

58-17 

March 

59-03 

53-06 

59-01 

58-09 

June 

— 

S8-30 

58-23 

58-01 

U.S. 

paints 

TREASURY BILLS 
Ot 100% 

(IMM) Sim 


Latest 

High 

Low 

Prov 

Sept 

89-22 

89.28 

89.18 

89.17 

Dec 

88.47 

88,53 

88.43 

88.41 

March 

88.01 

88.04 

87.94 

87 92 

June 

— 

87.69 

87.68 

87.57 

Sept 

87.43 

87.43 

_ 

87.34 

Dec 

8734 

87-24 

-- 

87.15 

March 

— 

87.12 

87.09 

87.02 

June 

86 95 

88.95 

— 

86.89 

CERT 

100% 

DEPOSIT 

(IMM) Sim points ol 


Latest 

High 

Low 

Prev 

Sept 

87.47 

87.52 

87.43 

B7.41 

Doc 

86.84 

8637 

86.78 

86.78 

March 

86.45 

86.46 

86.38 

86.35 

June 

86.15 

86.16 

86.09 

86.05 

THREE-MONTH 
Sim points of 

EURODOLLAR 

100V. 

(IMM) 


Latest 

High 

Low 

Prov 

Sept 

87 M 

67.CS 

87.00 

86.99 

Dec 

86.39 

86.42 

86.32 

£6 JO 

March 

26.00 

86.02 

85.86 

85.90 

June 

85.71 

86.72 

85.63 

85.61 

Sept 

— 

— 

— 

_ 

Dec 

86.32 

8S.32 

85.22 

85.22 


STERLING (IMM) Sa per E 


JAPANESE YEN Y12.5m 3 per Y100 


_ High Low Prev 

Sept 0.4168 — — 0.4199 

Dee 0.4234 — — 0.4266 

Est volume nU (1) 

Previous day's opan int 222 (222) 


FT-SE 100 INDEX £25 par full index 
point 


Close High Low Prev 
Sept 102.80 103.10 101.70 1(8-50 

Dec 102-75 102.90 102.15 10315 

March 103.00 — — 10330 

Eat volume 540 (525) 

Previous day's open bit 940 (990) 


Sept 

Dee 

March 

Latest 

1.3130 

1.3200 

1.3590 

High 

1.3170 

1.3240 

1.3340 

Low 

1.3110 

1.3170 

1-3260 

Prev 

1.3215 

1.3290 

1.3380 

GNMA 

100% 

(CBT) 

8% SI00,MO 32nd e of 

Sept 

Latest 

64-28 

High 

65-03 

Low 

64-15 

Prev 

64-12 

Dec 

63-26 

63-29 

63-13 

63-09 

March 

63-03 

_ 

— 

62-16 

Jurva 

—- 

— 

-. 

61-29 

Sept 

62-05 

— 

— 

61-16 

Dec 

61-25 

61-25 

61-17 

61-06 

March 

— 


—^ 

— 

June 

61-18 

— 


80-24 


COMMODITY OPTIONS 


RISK. 


Why not take advantage of market volatility by investing 
in Commodity Options? The risk is known in advance 
and the premiums involved are far smaller than the 
deposits normally required for futures trading. 

Further information is available without obligation 
from Graham Murphy on 01-623-3111 or return the 
coupon to the address below. 

______ _ ^sg-| 

UNLIMITED 
REWARDS. 

Lewis & Peat. Clarke Limited, 32 5L Mary oi Hill. London ECGR 8LT. 

name__ 


ADDRESS. 


Lewis & Peat, Clarke 


_FT060787 


Appoin tmen ts 


SECURITIES ANALYST 

Amsterdam-based broker urgently needs 
securities analyst familiar with UK stocks, 
stock market etc. Preferably a good writer. 

Salary commensurate with qualifications. 

Telephone or write to; 

FIRST COMMERCE SECURITIES B.V. 
Herengracht 483, 1027 BT Amsterdam 
P.O. Box 91/1000 AB Amsterdam 
Tel: (010) 20-260901 Ttelex: 14507 FIRCO NL 
Attention: C. Seeder, Management 


Single 
column 
cm 
Imin. 
3 emsj 


CLASSIFIED P „ 
ADVERTISEMENT £ 

RATES 3 , T SJ 

Commercial & Industrial 
Proporty 

Residential Property 
Appointment* 

Business Investment 
Opportunities 
Business for Salo/ 

Wanted 
Persons) 

Motor Cara 
Hotels & Travel 
Contracts & Tenders 
Book Publishers 

Premium positions available 
(Minimum size column cats) 
£6.00 per single column cm extra 
For farther details write to: 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street. EC4P 4BY 


9-50 

7.50 

10.00 


9.50 

7.50 
7.50 

7.50 

9.50 


33.00 

25-00 

54.50 


33.00 

25.00 

25.ro 

25.00 

33-00 


— nat 16.00 


Legal Notices 


IN THE MATTER OF 
NIGKTFLIGHT LIMITED 
ANO IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that iho 
creditors ol the above-named Company, 
which is being voluntarily wound up. 
era required, on or beloro iho 1st day 
ol November. 1394, to send in thoir 
lull Christian end surnames, inoir 
addresses and descriptions, lull porticu- 
lars ol their debts or cleims. tmd tno 
names and addresses of thoir Solicitors 
(il any), to tho undersigned Patrick 
Granville White ol Booth. Whito & Co., 
t Wardrobe Piece. Carter Lena. London 
EC4V 5AJ. the Liquidator ot tha said 
Company, and. If go required by nOtiCO 
In writing from the at id Liquidator. 
ait). Mrsonallv or by their Solicitors, 
to come in and prove their debts or 
claims ot such time end piece os shall 
be specified in such notice, or In 
doleult thoreol they will be excluded 
Irom the benefit of any distribution 
made before auch debts ore proved. 

Dated thle 27th day of June, 1984. 

PATRICK GRANVILLE WHITE 

Liquidator. 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available '.ate of exchange for the 
pound against various currencies on July 9, 1984. In some cases rate 
h nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approimate rate, no direct quotation available; 
(F; free rate: (P) based on U-S. dollar paiities and going steriing-doUar 
rates; (T) tourist rate 0 (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial race; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom). 
nominal; (o) official rate; (*g) selling rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING. 


Afghanistan —... 

Albania. 

Algeria- 

Andorra......... 

Angola.—. 

Antigua-...—........ 

Argentina*. 

Australia.... 

Austria-- 

Aioree...... 

Bahamas. 

Bahrain. 

Balearic Isles*. 

Bangladesh—. 

Barbados —. 

Balgl um —-...... 

Belize-- 

Benin---- 

Bermuda...—-- 

Bhutan-- 

Bolivia- 

Botswana—. 

Brasil. 

Brit. Virgin Isles... 

Brunei —... 

Bulgaria.. 

Burma. . 

Burundi-. 


. Afghan l. ..—.......-.. 

. Dinar.—. 

i French Franc— 
1 i Spanish Peseta... 
. Kwanza 
. E. Caribbean 8 
. New Peso 
. Australian 3 
. Schilling 
Portugese Escudo 
Ba. Dollar 
. Dinar 
. Spa. Peseta 
Taka 

. Barbados 8 

B. Franc 

B. S. 

C. FJL Frano 
BdaS 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro it 
U.S. 8 
■ Brunei 8 
Lev 
Kyat 

Burundi Franc 


iO) 


Cameroon.- C.F.A. Franc 

Canada..Canadian 8 

Canary Islands.8Danish Peseta 

Cape Verde Is ...... Cape V. Escudo 

Cayman fa'ands.... Cay. la. 5 

CentAfr. RepubUo C.FJV. Franc 

Chad.C.F.A. Franc 

Chile..._.Chilean Peso 

China....--Renminbi Yuan 

Colombia-.Col. Peso 

Comoro Islands.... C.FJL Franc 
Congo(Brazavllle;.CP.A. Franc 

Costa Rica...—.colon 

Cuba-Cuban Peso 

Cyprus___Cyprus 4 

Czechoslovakia_Koruna 

Denmark.. Danish Kroner 

Djibouti..Djibouti Franc 

Dominica.E. Caribbean £ 

Dominican Repub' Dominican Peso 


El Salvador.. 
Equatorial Gt 
Ethiopia...... 

Falkland Islands—. 

Faroe Islands... 

Fiji Islands. 

Finland ..— 

France.. 

French C*ty In Af... 

French Guiana. 

French Pacific Is. 


99.00 
9.88 
f A) 6.53 
11.3675 
210.20 
(CM) 43.7625 
3.63 

69.65 
1.6700 

26.006 

195.95 
3.3065 
0.495 

210.20 

32.75 
2.6130 

Hem) 75.30 
'ilfni 76-20 
2.6130 
668.375 
1.3063 

14.95 
2,613.0 

1.7640 

2.269.65 
1.3065 
2.61675 
1.3846 

12.5662 

162.70 

G6B.375 
1.7335 
210.20 
104.e 
1.0867S 
668.375 
668.575 

119.75 
2.9965 

(F) 131.67 

569.375 ■ 

568.376 
(W) 67.15 

1.1270 

0.770 

f (com i 9.30 
■j me 16.16 
I 15.75i9i 
13.6525 
225 isal 
3.53 

10* 1.5065 
(7} 3.9195 


Ghana.. 


Sucre 

tIO) 33.92 
1(F) 116.66 

Egyptian £ 

f(L r l 1.0875 
f 1.5730 <81 

Colon 

£.2785. 

Ekueie 

420.4 

.Ethiopian Birr 

(Pj 2.6900 

. Falkland ie.£ 

1.0 

.Danish Kroner 

lfi.6525 

, FIJI 5 

1.4380 

Markka 

7.6470 

, French Franc 

11.3676 

, C.F.A. Franc 

568.376 

, Local Frano 

11.3675 

. C.F.f\ Franc 

2OOIS0) 

C.F.A. Franc 

568.375 

Dalasi 

5.00 

Ostmark 

3.7C5 

Deutsche Mark 

3.706 

Cedi 

46.995 

G bratter £ 

1.0 

. Drachma 

246.60 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 

Greenland. 

Danish Kionor 

1S.S5Z6 

Grenada. 

E. Caribbean 5 

3.53 

Guadeloupe. 

Local Franc 

11.3676 

Guam.— 

U.S. S 

1.306S 

Guatemala. 

Quetzal 

1.3065 

Guinea.— 

Syii 

31.50 

Guinea-Bissau. 

Peso 

107.25 

Guyana...-.— 

Guyanese 9 

4.0E9O 

Haiti. 


6.5325 

Honduras-. 

Lempira 

2.6320 

Hong Kong. 

H.K. S 

10.31 

Hungary.—~ 

Forint 

66.17:* 

loelond... 

I. Krona 

39.7455 

Indio... 

Ind. Rupee 

14.B5 

Indonesia. 

Rupiah 

1,334.9 

Iran—.. 

Rial 

120.60(sg) 

IraQ.— 

Iraqi Dinar 

0.4095 

Irish Republic. 

Irish £ 

1.2110 

Israel.. 

Shekel 

325.0 

Italy-,... 

Lira 

2,266.0 

Ivory Coast- 

C.F-A. Frano 

668.375 

Jamaica--- 

Jamaica Dollar 

4.99 


Yen 

316.25 

Jordan -... 

Jordanian Dinar 

0.5035 

Kampuchea- 

Riel 

N/A 

Kenya. 

Kenya Shining 

19.125 


Australian 6 

1.5700 

Korea< Nth) -. 

Won 

1.6655111) 


Won 

1,062.65 

Kuwait.... 

Kuwaiti Dinar 

0.3915 


New Kip 

46.7275 

Lebanon.—-. 

Lebanese £ 

7.6175 


Maluti 

1.9505 


Liberian 8 

1.3065 

Libya. 

Libyan Dinar 

0.3868 


Swiss Franc 

3.12 

Luxembourg. 

lux Franc 

75.50 


Pataca 

10.65 


Portug’se Escudo 

195.95 

I Malagasy Republic MG Franc 

709.10 

Malawi. 

Kwacha 

J.B5 

Malaysia.- 

Ringgit 

3.05725 


Rufiyaa 

0.85 

Mali Republic-. 

JMall Frane 

1,136.7 

568.376 

Mafta. 

Maltese^ 

0.604 

Martinique.—. 

Local Franc 

11.3675 

Mauritania . 

Ouguiya . 

74.70 

1 Mauritius... 

M. Rupee 

18.186 

Mexico. 

Mexican Peso 

1 fFi245.075 
\ (Ci220.0S 

MlQuelon.. 

Local Frane 

11.3675 

Monaco. 

French Franc 

11.5675 

Mongolia. 

Tugrik 

4.75 (11) 

Montserrat. 

E. Caribbean 9 

5.53 

Morocco. 

Dirham 

ll.SOleg) 

Mozambique. 

Metical 

(Al 66.25 


S-A. Rana 

1.9605 


Australian Dollar 

1.6700 


Nepalese Rupee 

21.10 

Netherlands. 

Guilder 

4.16 

1 NdtftertsndAnttlfes Antillian Guilder 

5.3385 

New Zealand. 

N.Z. Dollar 

2.1036 


Cordoba 

13.095 

Niger Republic.— 

C.F.A. Franc 

668.375 


Naira 

ID61402-.Sfll 


Norwegian Krone 

10.67 

Oman Suf'ftfe of- 

Rial Omani 

0.4535 

Pakistan. 

Pakistan Rupee 

18.15 


Balboa 

1.3065 

Papua N. Guinea.. 

Kina 

1.1935 
t 314.86 (10\ 
-’620.53 (11) 

1424.55 f 18} 

Paraguay .. 

Guarani 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru.Sol 

Philippines.. Philippine Peso 

Pitcairn Islands..-.- 

Poland.Zloty 

Portugal.Portugese Escudo 

Puerto Rico.U.s. 9 

Qatar.Qatari Ryal 

Reunion Island.French Franc 

Romania..Leu 

Rwanda...Rwanda Franc 

St. Christopher— E. Carlbboan 5 

St Helena. .fit. Helena £ 

St. Lucia-E. Caribbean 

St. Pierre.Local Franc 

St. Vincent...-.E. Caribbean S 

Salvador El -.iSee El Salvador) 

Samoa American.. U.S. 5 

San Marino ..Italian Ura 

Soo Tome A Prln... Dobra 

Saudi Arabia.Saudi Ryal 

Senegal-.C.F.A. Franc 

8eycholle*. .S. Rupee 

Sierra Loono.Leona 

Singapore.Singapore S 

Solomon Islands ... Solomon Is. 8 
Somali Republic.... Somali Shilling 

South Africa..Rand 

Spain.Peseta 

Spanish ports In 
North Africa Peseta 
Sri Lanka ..5. L. Rupee 

Sudan Republic— Sudan C iul 

Surinam...S. Guilder 

Swaziland.Lilangeni 

Sweden ....-S. Krona 

Switzerland.Swiss Frano 

Syria.Syrian £ 


Taiwan.. 

Tanzania. 

Thailand. 

Togo Republic. 

Tonga Islands -. 

Trinidad. 

Tunisia.. 

Turkey. 

Turks A Caicos...- 
Tuvalu. 


New Taiwan f 
Tan. Shilling 
Baht 

C.FJL Franc 
Pa’anga 

Trinidad ScTob 9 
Tunisian Dinar 
Turkish Lira 
U.S. S 

Australian 8 


Uganda..Uganda Shilling 

United States — U.S. Dollar 

Uruguay.Uruguay Peso 

Utd. Arab EiDiDtas. U.A.E. Dirham 

U.s.s.R. .Rouble 

Upper Volu.C.F.A. Franc 

Vanuatu.-.Vatu 

Vatican -.Italian Lira 

Vonozuala..Bolivar 

Vietnam.Dong 

Virgin Island U.S.... U.S. Dollar 

western Samoa-- Samoan Tata 

Yemen I'iWtht.Ryaf 

Yemen iSthi.. S. Yemen Dinar 

Yugoslavia.New Y Dinar 

zaire Republe.Zaire 

Zambia.Kwacha 

Zimbabwe . Zimaabvre 


exefA14.310.56 

22.95 

2 .To 3 5 

160.08 

196.95 
1.3065 

4.776 

11.3675 
j(Cmi6.53 
1 iN/C'19.42 
136.63 

3.53 

1.0 

3.53 

11.5675 

3.53 

1.3605 

2 ' 266 .a 

57.75 

4.60225 
558.375 
_ (9.10*g> 
<0.3,35 
2.BI675 
1.7035 
22.95 
1.9505 
210,20 

S10.S0 

32.90 

1.7190 

2.3385 

1.9505 

10.815 

3.12 

j'A> mi o.o 

I iCMlGjSO 

82.05 
22.625 
30.05 
558.375 
1.5700 
3.1355 
0.393 (sg) 
491.65 

1.3065 

1.5700 


420.0 

1.5065 
70.54 
4.81475 
1.0955 
569.375 
125.5 
2.266.0 
1(4) 6.62 
(5) 9.SO 
! 161 17.0Q 
(Ol 13.25 
1.3065 

(A12.43&0 

7.07(sq! 

lAiO.4485 

192.4741 

48.0864 

2.35 

1.0290 


■ flats Is the transfer market (controlled), ti Now one official rate. (U) Unified rare. Aoullcsbte on ell transactions except countries having q bilateral 
tgrasment with Egypt and who are not members ol IMF. (H) Baaed on gross raise against Russian rouble. _ (1) Essential goods. (2) Preferential rare for pnoniy 
imports xueh as foodstuffs. (4) Preferential rate for public sector debt and essential Impona. (5) Preferential rate. <S) Fiee rate (or luxury Imports, remittances 
of money abroad and lorcign travel. (7) Parallel rate. (6) Rate for remittances of foreign currency by Egyptians working abroad. (3) Banknote late. (10) Rata 
for exports, (il) Parallel rate. (1Z) Rote for Imports. 
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Bumpy ride for Japan Air Lines bond 


OVER-THE-COUNTER 


national market, 2,30pm prices 


D-MARK HEW ISSUES CALENDAR 

Date 

Borrows? 

Amount 

iMdmHigtr 

July 8 

Council o( Europe 

100 

BHF-Borik 

11 

imnt-tennrlcn Onvt. Bank 

200 

Dautacha Bank 

16 

European Imnetmeed Bata 

200 

DautsctwBKik 

17 

HbiBdciai of Spain 

200 

DraMtaar Bank 

Aim? meeting August 8 


BY MAGGIE URRY IN LONDON 

ONLY ONE borrower tapped the 
Eurodollar market yesterday, and 
even that was nearly too much for 
some traders, who said there is too 
'much paper around and not enough 
buyers. That cloud over the market 
prevented seasoned bond prices 
from adding more than % to % 
point despite the New York mar¬ 
kets firm opening. 

The solitary issue came from Ja¬ 
pan Air Lines, which is swapping 
the S180m proceeds into fixed rate 
yen debt The 10-year bond carries 
a 13% per cent coupon, is guaran¬ 
teed by the Government of Japan 
and was priced at par by Basque 


Paribas. Co-lead is Salomon Broth¬ 
ers. 

Other new issue managers 
thought the coupon tight and the 
maturity unattractive. The issue 
traded at a discount of up to 2 
points, just inside its total 2% per 
cent fees. 

The Canadian dollar sector is 
similarly burdened with paper. A 
CS50m issue from Sears Acceptance 
sold slowly. Terms were the same 
as on the Banque Indosuez CS75m 
issue last week, with a seven-year 
life and a 14 per cent coupon. 

It traded at a 2 point discount to 
its par issue price, just outside total 


fees of 15i per cent 
The new D-Mark issue calendar, 
covering the next 4% weeks, opened 
with a DM 100m deal from the 
Council of Europe. With an 8 per 
cent coupon and eight-year life, the 
issue was priced at par by Berliner 


Handels- und Fr ankf urter Bank. 

The DM 700m total to be raised in 
the sector is well down from last 
month's DM 1.345bn. 

Prices of seasoned D-Mark bonds 
were steady in low turnover. It was 
the su tn e in the Swiss franc sector 


NOTICE OF REDEMPTION 
To the Holders of 

SCI FINANCE N.Y. 

1014% Guaranteed Convertible Subordinated Debentures due 1997 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 10 l A9i Guaranteed Con¬ 
vertible Subordinated Debentures due 1997, due July 1, 1997 of SCI Finance N.V. (the 
“Debentures”) and of the unmaiured coupons appertaining thereto that, pursuant to the 

? revisions of the Fiscal and Paying Agency Agreement dated as of July 1, 1982, among SCI 
inance N.V., SCI Systems. Inc^ and Morgan Guaranty Trust Comj>any of New Yorit (the 
“Fiscal Agent”) and the Terms and Conditions of the Debentures, SCI Finance N.V. intends 
to redeem and does hereby call the Debentures for redemption and payment on August 24, 1984 
<lhe “Redemption Dale") at the London Office of the Fiscal Agent at 1 Angel Court, London, 
England EC2R 7AE, at a redemption price equal to 100'To of the principal amount of the 
Debentures to be redeemed plus interest accrued to the Redemption Date upon presentation and 
surrender of the Debentures and all unmatured coupons appertaining thereto. The Debentures 
will no longer be outstanding after the Redemption Date and interest thereon shall cease to 
accrue thereon on and after the Redemption Date. 

The Debentures are convertible into common stock of SCI Systems, Inc. (the “Guarantor”) 
in accordance with their Terms and Conditions at the London and New York Offices of the 
Fiscal Agent. The Fiscal Agent's New York Office is 30 West Broadway, New York, N.Y. 10015. 
So long as the market price of the common stock of the Guarantor is greater than 
$9.17 per share, a holder would receive, upon conversion of the Debentures, an eh 
common slock having a greater market value than the cash which, such holder 
would receive if he surrendered the Debentures for redemption. The conversion price 
for the Debentures is S9.17 per share of common stock of the Guarantor and the Cluing Price 
for such common stock on July 2. 1984 was 51330 per share. The Debentures are convertible 
prior to the close of business on Thursday, August 16,1984; but, on or after Friday, August 17, 
1984, the sole right of a bolder shall be to receive the redemption price plus interest accrued 
to the Redemption Date. 

SCI FINANCE N.V. 
By: Morgan Guaranty Trust Company 
OF new yooK, os Fiscal Agent 

July 10,1984 
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There’s a lot of thought 
in Merlin phone systems. 




Itis no surprise these days to learn that 
phone systems can do incredible things. 
But just how relevant are they to the busi¬ 
ness you run? 

The range of Merlin phone systems, 
distributed exclusively by British Telecom 
Telephone Areas.aredesignedtothinkthe 
way you do. About efficiency flexibility 
and economy Every facility is geared to a 
specific business need. 

At the heart of each system is a power¬ 
ful microprocessor, programmed to meet 
your particular demands. It can enable 
people within your company to tailor the 


system to their individual requirements, 
whether it’s short codes for the numbers 
they constantly dial, the diversion of calls 
or even the redialling of continuously 
engaged numbers. 

Luxuries bom of necessity 
British Telecom Merlin systems think 
about saving time and money all along the 
linaAnd they need costlitilemore than the 
system you currently use What's more, 
they’re backed by British Telecom's nation¬ 
wide service support 

Find out more about the way Merlin 
systems think Dial 100 and ask for 


FREEFONE MERLIN orfill inthecoupon. 
Ya/ll find its the thought that counts, 

Victor Brand. British Telecom Merlin, FREEPOST i 

■ London SW19 8BR 

I Please send me a representative □ PFTA/l I 
| Please send me further information □ | 

I NAME___I 


POSITION, 
COMPANY. 
ADDRESS- 


POSTCODE. 
TEL NO_ 


[VL/ British Teleca 


'/ APPROVED \ | 

7 ■ ' fofusewtfT.. \ ! 
• l*convT»inicatnnsysteras\ I 
"■•nnDy0rtish { 
■ Teteccmcvjncationa 
, inacccrtance wiihtn? . / . 
. ‘iawitoo&mthe J I 
jnsnjcognGferiis&X , 


British^ecom^Business Systems] 

British Telecom Merlin puts mote system in your business. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
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Netherlands 

BANKING, FINANCE AND INVESTMENT 



With the unwelcome cruise issue 
swept safely under the carpet for 
the next year and a half, the 
coalition government of Mr Rudd 
Lubbers can concentrate on what 
more or less unites it—a 
determination to rebuild the’ 
Dutch economy along late 20th 
century lines. 


Resolute on the road 
to economic reform 


THE KEY decision on the Dutch 
economy this year was taken 
not on public spending, budget 
deficits, interest rates or any 
of the other problems currently 
facing the Government in The 
Hafene. In fact, it had nothing 
to do wfeh4he economy at all. 
H was the decision by the 
Cabinet on June 1, since nar¬ 
rowly ratified by Parliament, 
that a final verdict on the 
deployment of- UjS. cruise 
tniMwiwt in the Netherlands 
should be. deferred until 
November 1885. 

What the postponement 
meant, first and foremost, was 
that the present,: centre-right 
coalition of Mr Rudd Lubbers 
would almost certainly continue 
in office until 1988. Other 
xnaoers have from time to time 
arisen which have threatened 
the solidity and stability of the 
18-month-old coalition. But 
none has posed anything like 
the threat to Its survival as was 
pat by the missiles. Now, with 


these unwelcome weapons swept 
safely under the carpet for the 
next year and a half. • the 
Government can concentrate on 
what, more or less, unites it 
—a determination to rebuild 
the Dutch economy along late 
20th century lines, .with the 
State moving back out of the 
industrial limelight and with 
its social obligations cut back 
to essentials. 

It might be going a lit tie far 
to suggest, as is laid down by 
the Oxford English Dictionary, 
that postponement means the 
Government considers the cruise 
issue “ inferior in importance n 
to other matters. Nevertheless, 
it is true that Mr Lubbers and 
his' closest colleagues do see 
this administration as primarily 
an agent of economic reform. 
The cruise crisis was imposed 
from the outside; the desire to 
rebuild comes from within. 

When the Christian Democrat 
and Liberal parties formed the 
present Government in Novem¬ 


ber 1982, they set themselves 
two main goals: redaction of 
the very substantial state bud¬ 
get deficit and the revitalisatii>a 
of industry. Certain policies 
flowed from these objectives. 
Public- spending was to be 
brought back sharply, with the 
state wages sector and social 
welfare system principal tar¬ 
gets, and tax and other incen¬ 
tives were to be extended to 
companies and intending entre¬ 
preneurs. 

How has the coalition 
measured up ? Three institu¬ 
tions have given interim ver¬ 
dicts so far this year: the 
Government itself, in the person 
of Mr Lubbers; the Paris-based 
Organisation for Economic Co- 
Operation and Development and 
the state-appointed Central 
Planning Bureau. 

Speaking last month at the 
annual general meeting of Rabo¬ 
bank. Mr Lubbers predicted that 
Dutch economic growth this 
year, would exceed 2 per cent. 
The results of the Government's 
medium-term social and econo¬ 
mic policies seemed certain, he 
said, to turn out more favour¬ 
ably than even the Cabinet had 
forseen in its original coalition 
accord. The budget deficit, 
which last year reached 11.5 per 
cent of net national income, 
would come down to only 10.7 
per cent this year and it was 


expected that the target for 
1986 of a deficit of 7.4 per cent 
would be achieved. 

Moreover, unemployment, 
now affecting more than 850,000 
Dutch workers, seasonally 
adjusted, would remain well be¬ 
low the 1 m mark, and more jobs 
were on the way. 

The OECD, reporting In 
February, was less sanguine 
than Mr Lubbers. Its analysts 
spake of “ major economic rigi¬ 
dities." It listed weak labour 


above FI lObn ($3.26bn) could 
reach as much as FI I8bn by 
1985, the OECD says. Domestic 
consumption, meanwhile, is 
not expected to rise next year 
beyond the level for 1984, but 
a growth is seen in foreign in¬ 
vestment of between 4 per cent 
and 5 per cent. 

A Centra] Planning Bureau 
commentary, published at the 
end of March, feared that the 
Government could not possibly 
attain its budget deficit target 


By Walter Ellis 


market responses, low company 
profits, slow adjustment to 
changes in natural gas produc¬ 
tion. higher energy prices and 
rapid growth of the public sec¬ 
tor in recent years as part of a 
dangerous malaise. 

In its half-yearly economic 
outlook, published in June, the 
OECD repeated its earlier fore¬ 
cast of a further increase in 
Dutch unemployment and 
looked ahead to an economic 
growth rate for this year and 
1985 of around 1.5 per cent An 
expected 5.25 per cent rise in 
exports and renewed stockpiling 
is credited with setting up the 
growth to came. The Dutch 
balance of payments surplus, 
which last year ended np a little 


so long as it stuck to its planned 
spending cuts of FI 8.7bn for 
1985, FI 7.3bn in 1986 and FI 
7 bn in 1987. Worse, from a 
political standpoint, even under 
the most optimistic scenario, 
there would be no new expan¬ 
sion of job opportunities, 
though unemployment would 
rise at a slower rate, exceeding 
lm, or 19 per cent, of the work¬ 
force over the next two years. 

Perhaps taking the planning 
bureau's observations to heart, 
the Government In April an¬ 
nounced a new total of FI 9-5bn 
for the reduction in public 
spending for 1985, and Mr Onno 
Ruding, the Finance Minister, 
was only persuaded to keep the 
total below FI lObn by the ex¬ 


pressed anxiety of some of his 
fellow Christian Democrat 
ministers. 

The Labour opposition may 
not be pleased by this show of 
determination by Mr Ruding. 
but the Central Bank at least 
is relieved. Mr Wlm Duisenberg, 
president of the Bank, wrote In 
his 1983 annual report that if 
nothing was done to bring down 
budget deficits faster, by 1990 
the yearly rate of repayment of 
the national debt would exceed 
the level of current borrowing. 
The state, Mr Duisenberg 
warned, could expect to repay 
FI 6bc of its debts this year; In 
six years' time that figure would 
have risen to FI 35bn. The 
Central Bank chief — who bas 
kept a dose eye on his domestic 
economy while quickly cultivat¬ 
ing an international reputation 
as well—urged the Government 
to press ahead with Its present 
policies but expressed a concern 
that not all the money being 
released to the capital markets 
through budgetary restraint was 
being prcyerly taken up by 
Industry. 

The Bank agreed with Mr 
Lubbers on economic growth, 
forseeing a rate this year of be¬ 
tween 2 and 3 per cent; 

Much, of course, depends on 
the performance of industry. 
According to Mr Gijs Van 
Aardenne, the Economics Mini¬ 
ster, the total volume of Dutch 


industrial investment this year 
Is likely to grow by 6 per cent 
In some sectors, there had been 
an increase of 20 per cent. The 
Association of Machine and 
Equipment Importers reported 
in May that, after a long period 
of decline, investment in the 
metal-processing Industry was 
picking up. Orders worth a total 
of FI 56m had been received 
during the first three months of 
this year—55 per cent up on the 
opening quarter of 1983. 

The Government bas provided 
Us own measure of the new in¬ 
vestments. Large sums have 
been made available to 
Hoogovens Steel and to Fokker. 
the aerospace group—mostly in 
the form of loans —- while 
smaller amounts have filtered 
through to the ailing shipbuild¬ 
ing sector. But while companies 
are themselves beginning to use 
Improved profit levels to finance 
Increased investment and while 
the State, more discerningly 
than of old. is helping those 
with a perceived future, most 
interest is focusing on develop¬ 
ment of the high technology 
sector. 

The Dutch micro-electronics 
Industry is growing rapidly, but 
from a small base (Philips eo- 
cluded) and with a surprising 
degree of help from the outside. 

CONTINUED ON 
PAGE 3 
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DEPEND 

on tiie Dutch bank 
on hand around the world. 


Amro Bankis the Dutch international bank. 

■With assets of over US $40 billion we are a growing 
force-in the world of international banking. And we 
are steeped in that useful combination of shrewdness, 
efficiency and flexibility peculiar to the Dutch. 

Our clients tell us that doing business with Amro 
is a pleasure because of the marked friendliness 
and expertise of our staff. We tell them that we have 
a policy of recruiting and retaining the highest 
available level of banking skills. And that the pleasant 
personal approach comes naturally. 

Another reason for contacting us is the key 
position Amro occupies as a leading investment 


and commercial bank in Europe as well as the Nether¬ 
lands. A business relationship with Amro offers an 
entry to trade and investment throughout Europe. 

Amro Is, by any standard, a major international 
bank. But you have to work with us to discover the 
full depth of our banking, and our human, resources. 
So why not contact us at 595 Herengracht, 
Amsterdam; Tel: (20) - 28 93 93; Telex: 11006 amro nl, 
or at 119 Coolsingel. Rotterdam; Tel: (10) 30 4911; 
Telex: 22211 amro nl, or at our branches, affiliates and 
offices in all the world's major financial 
centres. 


amro bank 

amsterdam-rotterdam bank nv 



Colombo, Dubai, Hong Kong, Jakarta, London, New Delhi, New York, Singapore, Sydney, Taipei, Tokyo. 

Dutch, dependableand developing woridwide. 
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Restructured 
and set for 


smoother ride 


Central Bank and 
The Guilder 


WALTER ELLIS 


DE NEDERLANDSCHE BANK, 
the Dutch Central Bank, has 
had a smoother ride this year 
than in 1983. The banking com¬ 
munity, much chastened by the 
reverses of recent times, has 
restructured itself and resumed 
something like its former 
patterns of growth. There have 
been no allegations of serious 
crime and no bankruptcies 
within the sector. 

Hr Wim Duisenberg, the 
personable and committed 
governor of the Central Bank, 
has been able to concentrate on 
the more positive aspects of his 
calling without worrying that 
under each stone along his path 
was a possible wriggle of worms. 

At the same time, the guilder 
has remained stable, and, as a 
shiny satellite of the Deutsche 
Mark, is gradually confirming 
itself as a useful reserve 
currency. Within the European 
Monetary System (EMS), the 
tensions that arose in January 
and February as a result of the 
surge of the UA. dollar have 
eased and the Dutch currency, 
like the D-Mark, was recently 
bobbing happily just above the 
median point, neither in danger 
of banging its head against the 
ceiling nor of slumping to the 
floor. 


Perpetual concern 


Interest rates—an inevitable 
perpetual concern of the Bank- 
have been held down success¬ 
fully in the midst of this 
relative stability despite con¬ 
tinuing anxiety over the much 
higher rates prevailing in the 
U.S. 

By mid-May, the difference in 
rates between the Netherlands 
end America bad reached nearly 
U7e percentage points, and long- 
term Dutch charges were forced 
up by almost a quarter of a per 
cent But there has been no 
panic. Mr Duisenberg and Mr 
Onno Ruding. the Finance 
Minister, have hammered away 
on the theme of UJS. rates being 
much too high. They have not 


allowed their frustration with 
the inert response from Wash¬ 
ington to prime the pump this 
side of the Atlantic. 

State loans—the means by 
which the Dutch Government 
finances its entire budget deficit 
—and other bond issues, such as 
the FI 300m paper put out by 
the European Investment Bank 
in May, bave tended to stick 
around the 8.5-8.75 per cent 
mark, and this level is expected 
to be maintained for at least 
rhe next few months. 

To help prevent rates from 
rising unreasonably, the Bank 
in mid-February set the maxi¬ 
mum amount which the com¬ 
mercial banks could borrow 
from the central institution at 
its advance rate at a daily aver¬ 
age of FI 6.2bn. For three 
months, while the measure 
lasted, the tranquiliser effect 
was clear. Once It was gone, 
the old pressures reappeared. 

Mr Duisenberg and his senior 
colleagues in Amsterdam 
believe that the only real solu¬ 
tion to this problem is action 
from Washington and New 
York. When this will occur, they 
are not in a position to say. 

Within the Netherlands, fee 
fact that inflation has been held 
at a rate of around 3 per cent 
for more than a year now, 
allied to fee Government’s 
successful resort to fee capital 
markets and fee stability of fee 
guilder, has meant that fee 
domestic logic for reduced 
rates is practically unassailable. 
It Is a measure of the openness 
of fee Dutch economy, especi¬ 
ally at a time of resumed 
growth, feat the logic has had 
to be set aside. 

On fee money supply front, 
the Bank recently expressed its 
“grave concern” at fee still 
accelerating rate of growth. In 
1983, the domestic money 
supply went up by 10.4 per 
cent (nearly FI 13bn), com¬ 
pared with 8J2 per cent In fee 
previous 12 months. The in¬ 
crease, according to fee Central 
Bank’s 1983 annual report, was 
wholly accounted for by domes¬ 
tic liquidity creation. Money 
creation by fee banking system 
grew by a total of FI 3.5bn, 
while fee reduction in liquidity 
of Fl 2-4bn achieved by public 
authorities in 1982 had dropped 
to just Fl 800,000 a year later. 



Mr Wim Duisenberg, governor of the Central Bank. He has 
been able to concentrate on the more positive aspects of his 
calling without worrying that under each stone along his 
path lies a possible wriggle of worms. 


The Bank notes wife approval 
feat bank loans to Dutch indus¬ 
try had actually increased 
slightly during 1983. The fact 
that this had increased fee 
money supply was more than 
outweighed by the benefits to 
needy companies — especially 
those smaller concerns seeking 
no more than Fl 2m. The same 
cannot be said for lending to 
public authorities. The Bank 
does not want to restrict the 
economic recovery by monetary 
intervention, yet it plainly does 
not want to see fee situation 
get out of control and is con¬ 
sidering how best to act; if 
necessary. 


Debt warning 


The Government, of course, 
is at fee heart of public bor¬ 
rowing. Mr Duisenberg warned 
ministers in May that If they 
were not careful the cost of 
servicing fee national debt 
could exceed its estimated 
financing capacity by 1990. 

Mr Duisenberg said feat the 
Fl fibn in debt repayments 
which the State expects to make 
this year could surge to Fl 35bn 
in six years’ time. He urged 
the Cabinet to press ahead wife 
its existing policy of budgetary 
restraint but stressed feat more 
of the money feus released onto 
fee markets had to be chan¬ 
nelled into Industry. 

The 19S4 state budget deficit 
Is expected to come to some 
Fl 32bn—less than previously 
forecast—and the Central Bank 
agreed in March to provide fee 
Treasury wife a safety net 
worth up to F12.9bn to cover 
any shortfalls feat may develop 
as far as February 1985. 

The Bank will, under fee 
agreement, purchase treasury 


bills when required at a rate 
matching fee current bank rate, 
now 5 per cent. Last year, fee 
agreement extended only up 
to Fl 1.7bu. 

De Nederlandsche Bank, 
which was nationalised only In 
1945 having been founded in 
1814, is also responsible for 
fee supervision and control of 
fee credit system, and in this 
context it has learned much 
from the collapse last year of 
fee Tilborgse Hypofeeekbank, 
■ small mortgage bank. 

The Tilburgse had been in 
trouble for some time when. In 
1982, a team from fee Central 
Bank took a direct hand in its 
affairs. The men from 
Amsterdam tolled to no avail, 
and the bank was wound up in 
August 1983. Creditors were 
furious, and fee bank was 
seriously embarrassed. 

The result has been a 
tightening of fee rules on 
supervision. Contacts between 
the Central bank and all other 
financial institutions are to be 
increased and deepened, and 
communication wkh external 
auditors will be intensified. 

The Bank in future will 
consult wife fee participants in 
fee Collective Guarantee 
Scheme about possible changes, 
and a study has been opened 
of fee workings of fee Act of 
Credit Supervision itself. 

But while implicitly accepting 
some measure of responsftility 
for what went wrong wife the 
Tilburgse bank, the Central 
bank repeats what it has 
always said: “ liability for the 
funds entrusted to the credit 
institutions continues to rest 
with fee institutions them¬ 
selves.” Mr D uisenb erg is not 
ready to cany the can for 
others* mistakes. 


From the annual retxnt ofNationale-Nederlanden 
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growing confidence 












successful enterprises in countries whose political and 
economic structure warrants die expectation of profitable 
business. 

Withaviewtothejutore 

In the immediate future, an appreciable effect will 
be produced by directives of the European Comm unity, 
chiefly concerning equal rights for men and women. 
Furthermore, trends towards privatization and deregu¬ 
lation will contribute to the demand for private 
insurances. 


Remits overview 


Our 19S3 figures show that Nadonale-Nederlanden 
has responded positively and successfully to a general 
climate of growing confidence in the economic recovery. 
Both profits and particularly revenue have grown. Our 
report bears witness to good results in virtually every 
part of our Group as well as a very substantial increase 
in our assets position. 

A more secure home base... 

It has never been our policy to overlook our home base 
in the Netherlands in our pursuit of expansion abroad. 
On the contrary, we see the former as a prerequisite for 
the Inner. 

Our acquisition of the Amfas Group in the 
Netherlands has further strengthened our already strong 
home platform, increasing our share in both the 'life 
insurance and in the non-life insurance markets. 

The insurance activities of Amfas fit in well with those 
of the companies that are already part of the group and 
- given the size and diversity of the Dutch insurance 
market - the transaction in no way restricts the 
conditions for healthy competition. 

...arnorecor^entexpamion 

We are convinced that we are in a first class position for 
maintaining our policy of expansion, not forgetting that 
our primary objective is to proride, on a continuing basis, 
for the community’s present and future needs for life and 
non-life insurance. 

Our straregy is four-fold. We stimulate the growth 
of our insurance companies and (closely allied) we care¬ 
fully invest the resources entrusted to our companies. 

We broaden our operating base in countries where 
we are already trading by the acquisition of similar 
companies. And we establish or acquire interests in 
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1982 


£m 


DFLm. 

DFLm. 

%plus 

2,158 

Premium income 

9,577 

8J4L 

15 

771 

Investment and other income 

3,423 

2329 

21 

2,929 

Revenue 

13,000 

11,170 

16 

1,050 

Net assets 

4,658 

3,565 

31 

107 

Net profit 

475 

422 

13 


Per share of DFLs 10.00: 




£ 


DFLs 

1 DFLs 


5.56 

Net profit 

24-66 

i 22.96 

; 7 

2.03 

Dividend 

9— 

8.15 

10 

51.22 

Shareholders'funds 

227.33 

179.65 

27 


Exchange rate DFL LOO—£02253 


In particular, we expea that life insurance will 
continue to earn a good profit and that the wide spread 
of our business will bolster up the less predictable 
results of non-life insurance. In addition, the income 
from our large and diversified investment portfolio will 
continue to make a substantial contribution to revenue 
and profits. 

In view of these prospects, we look forward to good 
results again in 1984, growing widi confidence and 
confident of our growth. 


For a copy af our English 
language annual report, ask at any 
of our affiliated cornpcodes or write 
lo: Natumale-Nederlanden N. V 9 [. 

International Division, Primes 
BeatrixlaanlS , 

2595AK The Hague, 
the Netherlands. 



Nationale-Nederlanden 


Affiliated companies in the United Kingdom and Republic of Ireland: The Orion Insurance Com pan y PX-C 70-72 King William 
Street, London EC4N 7BT. The life Association of Scotland Limited. 10 George Street, Edinburgh EH2 2 YR Merchant 
Investors Assurance Company Limited. Leon House, 233 High Street, Croydon CR91LP. Life Association Ireland limited. 
•* 4 , Dawson Street, Dublin 2, Ireland. Crescent Life Assurance Company Limited. * 10 George Street, Edinburgh EH2 2YH. 

* a member of the Life Association of Scotland Group. 


Air is thick with optimism 


Options 


JEFFREY BROWN 


THE DUTCH options business 
has begun this year very much 
where it left off in 1983 — 
busy and profitable. Activity 
on fee European Options Ex¬ 
change, Amsterdam's options 
trading centre, roared ahead 
last year under fee impact of 
a strong local equity market; 
and has continued to power up¬ 
wards in 1984. 

The EOE authorities are 
having to overhaul their com¬ 
puter hardware to cope with 
fee increased volume, and 
demand for seats on the ex¬ 
change for prospective partici¬ 
pants has turned into some¬ 
thing of a sellers' market. More 
structural expansion is planned 
through the introduction this 
year of trading links with 
Australia. 

The air is thick with 
optimistic comment, and under¬ 
standably so. Having made its 
first profit of real significance 
last year, fee EOE is confident 
it can now quickly wipe out fee 
debt owed to its founder, the 
Amsterdam Stock Exchange. 
The exchange’s 1983 report and 
accounts show that fee debt, in 
the shape of a contingent 
liability, went down by FIs 5.6m 
(81.83m) to FIs 5.2m. If all goes 
well the balance should be re¬ 
paid out of current year profits. 

Formed in 1978, the EOE 
straggled against losses in its 
early years. It made a net profit 
of FIs L5m in 1932, and by 1983 
bad its foot firmly on the path 
to self-sufficiency. Operating 
earnings last year totalled 
FIs 8.9m. and for fee first time 
a tax charge has had to be met. 

The EOE’s improving finances 
mirror the wo rid-wide surge in 
demand for shares over the past 
year or sa Despite attempts to 
broaden its appeal, the exchange 
remains firmly tied to Dutch 
equities and recent volume 
growth in option trading has 
been impressive. The big inter¬ 
nationally traded stocks like 
Philips, Royal Dutch and Akzo 
have led the way. 

During 1983 the number of 
contracts written by fee EOE 
totalled 3.5m, or more than 
double fee L5m of 1982. Busi¬ 
ness has stayed strong this year 
wife contracts for fee first five 
months to May amounting -to 
"> 2 m , an increase of more than 
50 per cent over fee opening 
five months of 1983. 

The EOE is now a very profit¬ 
able place in which to operate, 
hf»yirg the rush by prospective 



BS 


dealers for seats. At fee end of 
1982, 171 seats were occupied, 
an increase in capacity of just 
11 seats in two years. By De¬ 
cember last, the exchange had 
a fuQ compliment of 240 seats 
in action. 

According to Mr Tjerk 
West erter a fee EOE director 
general, exchange seats are 
currently changing hands at 
between FIs 75,000 and 
FIs 90,000 each, compared to 
the FIs 45,000 paid on average 
in 1983. The improved depth of 
fee options market must surely 
augur well for future years, he 
says. 

The heavier trading volumes 
have begun to overload fee 
exchange’s Minting idearing 
system, and a bigger computer 
is to be installed at a cost of 
Frs 1.5m. Against just under 
14,000 in 1983, daily trading 
contracts this year have been 
running at 21,000 on average. 
The new computer, which 
should be operational before fee 
end of fee year, can handle up 
to 50,000 contracts dally. 

The EOE trades in 25 equity 
contracts, all of them linked to 
Dutch shares wife fee single 
exception of Petrofina, the 
Belgian ofl. company. It has re* 
cently de-listed its U.S. and 
German equity options where 
business never really got off 
the ground. Share options 
account for sotrp 70 per cent 
of overall business. Currency, 
bond and gold and silver options 


make up fee balance. 

The EOE offers five bond 
options and three currency 
options, all of which tend to be 
aimed at the domestic investor, 
ft is in precious metal options, 
perhaps some 10 per cent of 
total business, that fee exchange 
can claim to be really Inter¬ 
national in outlook and trading 
practice. 


Extended trading 


Last year something like 70 
per cent of gold and silver 
option trading was of Dutch 
origin with fee balance stem¬ 
ming from the EOE’s connec¬ 
tions wife option trading in 
Canada. It has links wife both 
the Montreal and Vancouver 
stock exchanges which allow 
trading to be extended to 16 
hours daily. 

The exchange authorities ex¬ 
pect to press ahead shortly with 
plane to extend trading hours 
further, possibly for a full day. 
Within a month or s6 the EOE's 
tentacles will have reached 
Australia where a link with-the 
Sydney stock exchange will 
lengthen the trading to a fun 
round the clock sendee. 

The EOE is also keen to woo 
back any available U.S. business. 
Having de-listed its UJS. equity 
options, it is now taking a more 
direct route to Wall Street 
whose fund managers have 
been major investors in the 
Dutch international shares in 


recent years. 

It is talking earnestly with 
fee Now York financial com¬ 
munity about fee prospect of a 
registration with the Securities 
and Exchange Commission. Pre¬ 
liminary discussions are said to 
be at a fairly advanced stage, 
and the EOE may weU make a 
registration application before 
the end of the year. 

Obviously it is early days yet, 
and the EOE is at some pains 
to play down the suggestion of 
a breakthrough In U.S. trading 
relations. But an SEC registra¬ 
tion, if it comes off, will allow 
the big American securities 
houses to operate directly in 
Dutch share options. 

There is a lot of quiet 
satisfaction In Amsterdam over 
the progress fee exchange has 
made in recent years. It almost 
foundered at birth since 
original plans for the formation 
of a joint market wife London 
came to nothing. But fee EOE 
has soldiered on. It cannot hope 
to turn ltseit. into a Chicago- 
style futures success, and the 
recent launch of the London 
futures market provides further 
competition. 

But the exchange authorities 
remain convinced that fee 
options business is bore to stay. 
As the world’s financial market 
complexities grow ever more 
tangled, fee option will be con¬ 
sidered more and more an 
essential stabilising tool, says 
Mr Westerterp. 


The Netherlands is the 
world’s second largest exporter of 
agricultural products. 


And Rabobank is 
Dutch agricultures foremost bank. 


Agricultural products 
account for some 25 per 
cent (approx. 42 billion 
Dutch guilders) of Dutch 
exports. In dairy exports the 
country is number one in the 
world. With the importance 
of agribusiness for Dutch 
foreign trade, it is inevitable 
that Rabobank is highly 
knowledgeable on all 
aspects relating to inter¬ 
national trade finance. 

By providing 90 percent 
of all loans to Dutch agri¬ 
culture, Rabobank is die 
largest source of credit to 
this particular sector. 

And plays a key role in 
agribusiness finance. 

In fact, Rabobank with its 
co-operative organizational 
structure provides nation¬ 
wide on-the-spot banking 
services through a network 
of3.000 offices. 


financial business through 
Rabobank, and about 40 
per cent of all Dutch savings 
is entrusted to us. 


total assets 

exceeding 115 billion Dutch 
guilders (approx. US $38 
trillion), Rabobank is not 
only one of the largest 


banks in the Netherlands, 
it is also one of the world’s 
50 largest banks. 

If you feel your 
business would be in good 
hands with the bank of the 
world’s second largest ex¬ 
porter of agricultural 
products, please contact us. 


^ A: 


One third of all Dutch 
companies conduct their 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish. 


Member ofUnico Banking Group. 


Rabobank Q 

Rembrandt country is Rabobank country 


Rabobank Nederland, International Division, Croesdaan 18, 3521 CB Utrecht, the Netherlands, Tfeiex 40200. 
Branch office New York, U.S.A. Tdex 424337. Representative office Frankfurt/Main, F.R.G. Tdex 413873. 
ADCA-Bank AG Frankfurt/Main,-F.R.G. Tfeiex 412864. Representative office. London, U.K. Telex 892950. 1 

Subsidiary Curasao, N.A. Telex 3422. § 
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Netherlands Banking and Finance 3 


Action on profligacy 


Commercial Banks 

WALTBI' BjLS : 
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THE TENDENCY, among 
politicians' . and. the' general. 
public to regard Banks-ae same'., 
thing' more than commercial 
institutions, inbusmess at least 
in. part to make money for their 
shareholders,-? Ik never' more 
evident =than rdtxrlng an eco- 
romte recession - 
It to’ tfujil that Industry looks 
to the banks for spedal support. 

There is talk-'ot the - need , for 
more - venture: capital' apd for 
greater ' ttndexStatading of. the 
dlffiealties faced by straggling 
entrepreneurs. People resent 

bank.- profits more'.than they _ 

Rabobank's “space age- headquarters fn Utrecht Babe js am 
Vhich makes dearly aware at the need to maintain 

things.- At the same time, they 

take litite or no* account of the of simple altr uism . The old record gross profit last year of 
bnrden of debt borne by banks - roles were still applied, loans FI L5bn. Net profits, he said, 
when bankruptcies soar and wore still called in. and interest would depend very much on 
when -j- in the Netherlands at 'was still charged at the going the volume of gross revenues 
least — companies scurry to the rate. But the banks showed which had to Ire allocated to 
courts looking for protection that they were able to respond general contingencies. 
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from fhelr creditors. 


to a changing climate noth Last year, Kabo’s earnings 


Dutch banks have never made wh £ e were R 566m. up 16 per cent 

the massive profits <rf their ^ 10 ensure that even m hard on 1982, with pnmsions 

BriMXteBMttThn'iwI 2 nnes ’ reserves and the capital similarly np. to FI 675m. It 

ft^ C S 35 £ 2 &^SSlSS base were^tected. has frequently been argued that 

anrt at K was perhaps a trifle odd, provisions are not the same 

C, then, when Mr Wim Doisen- as losses and that, until re- 

berg, head of the Neder- quired, they can be accounted 

i landsche Bank, the Dutch as reserves. Even so, sums of 

5fTL Central Bank, urged bankers in half a billion guilders and more 

May to be cautious about pay^ set against debt would have 

recession have proved chasten- tag hl^i dividends and to been unthinkable a few years 


Kabo’s international dealings 
have been increasing steadily 


i TrerTnflrl uui iii&ll lUVIUtMlUB ttUU LU UssU nilU1 mnnwj.p a iuw jwuo 

mg inaeea. concentrate more on the build- ago and are a continuing and 

_ log up of funds. The implies- doleful reminder of how far 

Profits nosedive tion seemed to be that the the Netherlands has to go 

_ _ . .___ , hanks were being lust a frac- before its internal debt crisis 

In-several instances, earnings tion profligate, paying out their is resolved, 
fall sharply- One. bank, Siaven- earnings at the font « ! e" of a Kabo’s international dealings 
burg’s, had to be rescued from break in the weather. have been increasing steadily 

its excesses by Credit Iyonnais ■ The head of one of the in recent years, together with 
of France; another, the Neder- Netherlands* largest companies its network of foreign branches 
landse Credletbank (NCB) was commented privately that and offices. But savings remain 
scooped up by Chase M a n hattan criticism was a little The its main source of funding, and 

of New York, and one, the tiny banks, after aB, bad almost all a shift has been noted from free 
TUburgse Hypotbeekbank, went, continued to m*i»» profits, even savings towards contractual 

out of business altogether, hi the dark days of 1981 and savings that has helped depress 

Amsterdam - Rotterdam Bank 1982, and bad done so with a vital Income. 

(Amro), the sleek number two panache last year. But Ur Kabo, though, despite its 

commercially to Algemene Duisenberg, who is stem too cautious prognosis for 1984, 

Bank' Nederland (ABN), saw with the Government when he has shown this year already 
Its profits nosedive at one point feels the need arise, is con- that it is willing to give its 
and had to take remedial action, scious of banking in the round. 900,000 members, many of them 


savings that has helped depress 
a vital Income. 

Kabo, though, despite its 


JS V ^ b \r^Sl No relaxation jo£.W 

industrial decline; the inter- He and his senior colleagues the bank's 85-year history, 

national debt crisis was of only are the ones who have had to ordinary members erf foe co- 
marginal concern (at. least face criticism for alleged lapses operative are to be given a 
directly). And alT were forced of prudential control since 1981, -dividend” based on earafog& 
to jack up their provisions and foe Central Bank is also Over at ABN, gross first 
against debt year after year and aware of foe international debt quarter earnings this year are 
to look urzentlv at wavs of crisiB, with its possible longer- understood to have fallen by 
restructuring their operations. Je™ implications even for foe 18.4 per cent ot foe first foree 
While doing this, they still Dutch banking system. Mr months of 1983. The bank, 
menaced to increase their sen- Duisenberg is not crying which with Amro, has the 
vices to industrv- The NCB "WolfL"..HeJs merely.making highest. International profile 
NedoSSie MddS certain that foe banks within among foe Netherlands' major 
SfnrftiSSbis jurisdiction do not relax banks, blamed foe decline on 
?SSSdCreS?Soni5S?B£k foeir v mneentration now that folting interest r^es. Mr Andrf 
Nederland have each reinforced £e bad yttuvare giving way J5*5£S 

their venture capital divisions to batter times. manag^ director, had already 

at^l inqjroved tbalr rengetf warned ^*15? + ha £ 

aiuyawTww _ i r _ A v m yu h t f fl with Its MMM.QOO Wflr PnrmnPR MVP llVplV tf\ hp 


farmers, a share in its good 
fortune. For the first time in 


JSSSd ^hStaf£Sd toe^dyeareare giving way BMoiWkimrtgoJS 
their venture capital divisions to better times. man a gii i g director, had alrea^ 

JSd i^rovSi foeir ran^of Ra H £? nk ^. 1 ? ie «^ gfant ** warned %£. * ha £ 

services to foe snSl and operative, with^lts space^ge year earnings were bkdy to be 

mediim-fiixed gertar headquarters in Utrecht, is one down, following a sharp re- 

memum-sizea sector. bmfc which is dearly aware of covery in 1983 to an annual 


The result has been more the need to wmintatn prudence, total of FI 385m. 
money to more companies and Mr Pierre Lardinois, chairman Amro has been extremely 
more assistance in the vital of Rabo’s board of management active this year in the bond 
area of fin a n c i al m a n a g e m ent, and a "»»» who brings to foe market (as has ABN), acting 
B anks are increasi n gly partner- Dutch financial sector h« ex- as lead manager in a FI 300m 
fng Industry in the provision perience as a former leading issue for foe European Invest- 
of joint faculties for small , member of the European Com- ment Bank In June. But it, 
start-up enterprises and creat- mission, spoke of profitability too, must be anxious about its 
tag computer networks to.speed last month on the occasion of 1984 prospects. The recovery 
up the process of advice and his hank's annual general meet- achieved last year — earnings 
information. ring. He warned that growing up 28 per cent to FI 209m, 

No one would pretend that competition meant it was im- in spite of provisions of FI 950m 
the banks were doing this out likely that Kabo would equal its —4s a fragile one, and it will 


» of the Dutch banks which is 
prudence. 

be a remarkable performance 
if foe upswing is strongly main¬ 
tained. 

The NMB, traditionally foe 
bank for small- and medium- 
sized companies but an institu¬ 
tion with rapidly expanding 
overseas ambitions, saw its net 
result last year move np 12.5 
per cent, to FI 101 m, with pro¬ 
visions up 23 per cent, at 
FI 615m. 

Real recovery 

Credit Lyonnais and foe NCB 
must now be considered 
"foreign’* banks, in terms of 
ownership if not operations. 
Both showed signs of real re¬ 
covery last year and seem set 
to play an active role in Dutch 
banking in foe years ahead. 
F. Van Lanschot, the wholesale 
and semi-retail bank, is 40 per 
cent-owned by Kabo and 30 per 
cent by Britain’s National We.it- 
minster group. It performed 
well in 1983 and hopes to main¬ 
tain earnings at last year's level 
of FI 16m. j 

All of the Dutch banks act 
as stockbrokers on the Amster¬ 
dam bourse, and in the 1983 
equities boom did extremely 
well from commissions. This 
year, with the exchange on a 
downswing from foe spring on¬ 
wards, there was still money 
to be made from g ening , but 
any stability in share-trading 
at a lower level would naturally 
be reflected in loss of inc ome 
to the banks. 

Fortunately, they face little 
danger from the international 
front, having been little 
Involved in the crisis areas of 
Latin America, Africa and foe 
Far East. Yet even here, not 
all Is smooth. 

A consortium of Dutch banks 
has helped rescue Bosks lis 
Westminster, the construction 
group, from the debt morass 
into which it fell as a result 
of Argentina’s financial difficul¬ 
ties. The amount involved is 
relatively small. What it shows 
Is that straightforward com¬ 
mercial dealings can often lead 
to banks having to get involved 
in areas they would prefer to 
avoid. 

But there is no despondency. 
It is widely felt that the high- 
risk days of the early 1980s 
have even way to a period of 
renewed activity. Bankers feel 
that they have overcome worse 
challenges than they face now, 
and that is foe essence of 
confidence. 


Resolute on road to economic reform 


CONTINUED FROM 
PAGE ONE 

British money has been brought 
in successfully-on a number of 
occasions on • foe basis, 
apparently, that the domestic 
capital markets are so m eti m e s 
reluctant to underwrite risky 
ventures in unexplored 
territory. 

Industry generally has begun 
to emerge well from foe inter¬ 
national recession, and this 
has been hi g hli g hted in foe 
sharp Improvement in per¬ 
formance by foe country’s 
banks. The Central Bank’s 
profits were well up, and the 
commercial banks and Rabo¬ 
bank all recorded earn i n g s that 
clearly showed the influence 
both of better company results, 
a fag In bankruptcies and foe 
surge in foe Amsterdam stock 
exchange. 

Even the troubled mortgage 
bank sector, hard hit by the 
property slump and a move 
into equities, has begun to 
turn, around. Rabobank’s 
mortgage division—the Nether- 
land’s biggest—had a good 
1983, while Westland Utrecht 
Hypotbeekbank, after several 
desperately lean years, is hop¬ 
ing to move into the black again 
this'year. 1 

There is--a. feeling around 
that foe major banks, and 
many of foe smaller institutions 
with them, will be hard pressed 
this year to equal their 1983 
results. Competition is grow- 
ing—with, foreign banks begin¬ 
ning to acquire quite a signifi¬ 
cant dice of the action—while 
Interest rates, at least in- the 
early part of the year, were 
falling. 

Even so, at least now there is 
greater stability, and - Dutch 
banks' limited exposure to foe 
international debt. crisis, leaves 
them with a degree of “play” 
that banks elsewhere might 
envy. .'•* 

Savings banks, with, just a 
few exceptions, have continued 
to find the going rough as com¬ 
mercial - banks eat more and 
more Into their business. The 


EMPLOYMENT STATISTICS 


Unemployment level.. 806,909 (17%) 

Wage costa per unit. —3.0% 

Wages per employee. -*-3A% _ 

t So far. 


1984t 

850,800 (17.75%) 
-4.0% 

+A5% 


FINANCIAL STATISTICS 

1983 

Balance of payments (current account) (FI bn) +10.4 

Money supply (Ml) . +108% 

Interest rate (discount rate ) . 5.0% 

t January-February. * January-March. 

DUTCH ECONOMIC INDICATORS 


+ 12J>t 
+5.05+ 
S-0%* 


World Trade (volume, reweighed) . +L5 +5J 

Gross Business Investment . — 1-0 — 

Volume of Private Consumption . —041 —0.5 

GNP (volume) .-. +145 +Zj0 

Manufacturing output . +045 +54 

Real disposable Income per average 

employee ... —3.0 — 

inflation rate . +24 +3.75 

~ + Forecast. 

DUTCH BANKS _ 

ABN Amro NMB Kabo 

^_ FI bn FI bn FI bn FI bn 

(Wniting profit ..*. 1.330 1-300 0.750 1.500 

Earnings .- 0.385 0.209 0.101 9.566 

Debt provisions . 0.659 0.950 0.615 0.675 

Balance sheet total. 133.000 1I3.GG0 634W0 118.000 


long-delayed Postbank, a state 
savings and giro bank, which is 
now scheduled to begin as a 
separate institution in 1985, 
can only add to their difficul¬ 
ties. making long-term survival 
for some a doubtful prospect. 

The rate of InBatlon, mean¬ 
while, remains low, touching 
3.9 per cent in April, and is 
not expected to rise fay more 
than a few percentage points. 
Wage costs fell last year by 3 
per cent a$ a result of pressure 
on foe trade unions by govern¬ 
ment and industry, while real 
disposable incomes, which 
dropped by 3 per cent In 1983 
are expected to stabilise in the 
coarse of the present year. 

Private consumption rose 


slightly in the first quarter, 
aided slightly by cuts in social 
welfare contributions (though 
not taxes) and, at the very least, 
seems at the end of the down¬ 
ward cycle which began in 1981. 

Ministers in The Hague have 

been heartened by all of 
these statistics. They realise, 
however, that recovery is a 
fragile thing, dependent very 
largely on the international 
economic situation. Thus, foe 
concern about U.S. interest rates 
is very real, as is the general 
anxiety about developing 
country Indebtedness to the 
West. 

Domestically, the 3 per cent 
cut in public sector wages 
achieved this January following 


seven weeks of strikes and 
other protests up and down the 
country is likely to be followed 
by further cuts to 1985 and 1986 
at levels yet to be determined. 
Social welfare benefits are also 
once more under attack from 
foe Government, with short¬ 
term unemployment and dis¬ 
ability payments both due to 
go down in July. 

Not surprisingly, the unions 
are extremely concerned about 
foe continued drive towards 
austerity at their members' 
expense, and further strikes 
and parallel actions cannot be 
excluded for later in foe year. 
For foe moment, contacts 
between foe ■ two sides have 
been limited, but foe concerted 
move in foe Netherlands 
towards a 35-hour working 
week—which has the support 
of foe cabinet and both trade 
union federations—depends in i 
part for its success on discus¬ 
sions over Indexed pay rises. 

Hie theory is that the indexed 
rises are surrendered in return 
fbr reduced working periods, 
but after a year during which 
many wage packets actually fell 
In real terms while foe num¬ 
bers out of work continued to 
grow, foe onions are unwilling 
to sign foeir names to any new 
deals that do not contain cast- 
iron guarantees of new jobs. 

The Government, therefore, 
remains under pressure and 
faces many more obstacles 
along the road to full recovery. 
Not everyone is even convinced 
that foe road selected is foe 
right one. But, whatever else 
may fail, there is always Dutch 
gas. Reserves of foe Nether¬ 
lands’ most abundant natural 
resource have been officially 
increased again this year, and 
the brakes are off with regard 
to extended foreign contracts. 

There is also foe prospect of 
substantial quantities of Oil in 
the North Sea. Both these re- 
sources are likely to prove Of 
enormous benefit in the years 
ahead. They will greatly ease 
the Government’s budget deficit, 
maintain the trade surplus and 
hold down energy costs. At a 
lime when trade is expanding 
again, that is no mean bonus. 


Face the facts. 


m 


NMB BANK’S key figures as at 31 December 1983 
(in millions of Dzidi guilders -lUSS^DfL 3.06). 

Balance sheet.total DfL 63,323 

Total deposits Dfl. 60,838 

Lending Dfl. 40,681 

Total shareholders’ equity, 
and subordinated loans Dfl. 2^372 

Some hiff hti fihrs from our 1983 Annual Report 

f56rii financial year): 

• The balance sheet total increased in 1983 by 6% to 
more than DfL 63 billion. 

• Lending increased by 7% to more thanDfL 40 billion 
from Dfl. 38 billion at the end of1982. This increase is 
largely attributable to the growth of our foreign loan 
portfolio. 

• International business today accounts for 36% of the 
balance sheer total, - our foreign loan portfolio increased 
by more than 20% as compared to the end of1982. 

• NMB BANK has 469 brandies in the Netherlands, as 
well as branches, subsidiaries and representative 
offices in London, Paris, Zurich, Geneva, New York, 
Chicago, Los Angeles, Mexico City, Curasao, Caracas, 
Sao Paulo, Montevideo, Hong Kong Singapore, Tokyo 
and Bahrain. 

• Thanks to recent acquisitions in Hong Kong, 
Singapore and Tokyo, our position in the Far East will 
be. further reinforced in the course of1984. 

• Revenue from stock exchange business grew to an 
all-time high, thanks to substantially increased activity 
in the field of securities trading, options and new issues. 

• Eurocurrency deposits accounted for 20% of the 
balance sheet total. 


For a copy of our 1983 Annual Report, please contact 
either your nearest NMB BANK office, or NMB BANK 
Amsterdam, P.O. Box 1800, telex 11402. 

NMB BANK London branch/Licenscd Deposit 
Taker, 2, Copihall Avenue, London EC2R 7BD, UJK. 
Tdephone: (01) 6285311, telex: 8956217 nmbldn g 
Eurocurrency deposits and foreign exchange 
telephone: (01) 6285831, telex: 8956264 nmbldn g. 

NMB BANK New York branch, 450, Park Avenue, 
New York, N.Y. 10022, USA. Telephone: (212) 7157300,. 
telex: 428379. Foreign exchange tdephone: 

(212) 7582929, telex: 640646. 

NMB BANK Amsterdam 
For Eurocurrency deposits and foreign exchange: 
telephone: 3120-5433184, telex: 14216 nmba nL 
For foreign banknotes, gold and coin: 
telephone: 3120-5432530, telex: 14034 nmbno nL 
For securities transactions and new issues: 
telephone: 3120-5432985, telex: 12009 nmbs nL 

NVBBANK 

Nederlandsche Mddenstandsbank nv 



NMB BANK.We bank the wwtbeworid does. 


Two new currency 
options for Amsterdam. 
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New currency option no. 1. Options on pound sterling denoted in US dollars. 
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New currency option no.2. Options on US dollars denoted in German marks. 

Following the success of the option contract on US dollars, denoted in 
Dutch guilders, the European Options Exchange has introduced options on 
other currencies which are widely traded on the international markets. 

You can use these options to hedge currency exchange risks, or to raise 
additional income on deposits. And of course, the new currency- options can be 

traded at a profit. —————— 

If you would like to know I I * xn interested in the new currency options. 

more, return the coupon to { Same: - : - 

receive our brochure. | ,Add ress: - 

! Rjsialcodr.__ 


more, return the coupon to 
receive our brochure. 
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IT'S A LONGTIME 
SINCE THE SUEZ CANAL 
WAS OPENED... 


Founded for the construction of the Suez Canal more than 
120 years ago by Ferdinand de Lesseps, the present 
Compoanie Finonciere de Suez.our holding company, ranks 
among the largest financial groups in the world. 


A DUTCH BANK WITH 
FRENCH 

SHAREHOLDERS... 


Banque de Suez Nederland N.V. has access to the extensive 
international network of INDOSUEZ, the parent company, 
in more then 60 countries. 


YOUR EXPERTS IN THE 
NETHERLANDS... 


for short and medium term lending 
private placements 

al; transactions at the Amsterdam Stack Exchange 
and European Options Exchange 
foreign exchange 

business development in the Middle East 
real estate financing in France 
trust activities 




banque de suez 


nederland nv 


Amsterdam, Herengrocht 320, feL 020-229726, telex 11323 
Rotterdam, Westblaak 34, teL 010-132246, telex 21686 
Eindhoven, Strotumsedijk 29o, teL 040-122535, telex 59135 
Banque de Suez Nederland International NV, 
Willemstad, Curacao, P.O. Bax 3771, telex 1141. 
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Reminder of market’s speculative streak 


The Bourse 

WILLIAM DAWKINS 


DUTCH investors are still 
scratching their heads in puzzle¬ 
ment as to why the record gains 
they notched up on the stock- 
markets in 1983 have since 
vanished almost as quickly as 
they appeared. 

Fuelled by a heady brew of 
export-led economic recovery, 
relative political stability and 
aggressive foreign buying, the 
Amsterdam stockmarket was 
among the best performers in 
Europe last year, beaten only 
by Paris and Copenhagen. 

Turnover In shares rose by 
an unprecedented 121 per cent 
to FI 125bn ($40.8bn) in the 
year to last December, while 
the general ANP-CBS index 
surged ahead by 50 per cent to 
154.2. 


The market romped into 1934 
like a lion. Eager anticipation 
of renewed foreign buying 
drove the index up still further 
to reach an all-time high of 
178.9 by February L, only to 
have the wind knocked out of 
it by setbacks on Wall Street 
and fears of rising interest 
rates. By the end of May, the 
index had fallen back, with a 
few weak rallies an the way, 
below its end of 1983 value to 
153.8. 


Sobering reminder 


The experience has pro¬ 
vided Dutch investors with a 
sobering reminder of the 
Amsterdam stockmarket's 
speculative streak, and under¬ 
lines the extent to which its 
fate lies in foreign — mostly 
U.S. and British—hands. 

According to Mr Gerrit de 
Mares Oyens, secretary of the 
bourse, between 30 per cent 
and 40 per cent of the market is 
owned by foreign investors. 
Overseas interest is principally 
focused on the so-called Dutch 
internationals ” — Akzo, Hoo- 
govens, Unilever, Philips, Royal 
Dutch/Shell and KLM—which 
accounted for 55 per cent of the 
equity market’s FI 103bn 
capitalisation at the end of 1983. 

Foreign interest has also 
broadened in the past year 
beyond the International names 
to locally quoted Dutch com¬ 
panies like Heineken Breweries 
and Nationale Nederlanden, the 
biggest insurance group in the 
country, which have been per¬ 
ceived to be undervalued irship 


relation to more speculative 
high-technology stocks. 

Domestic investors, by con¬ 
trast, have tended to take a 
rather less active role in the 
equity market. Private 
individuals have been restrained 
from taking a flutter on shares 
by a tax system which makes it 
more cost-efficient for them to 
invest via pension funds and life 
assurance schemes. 

And with unemployment 
r unning according to the 
Organisation for Economic 
Co-operation and Development 
(OECD) at 16 per cent—one of 
the highest national rates in 
Europe-—there is a limited 
supply of spare private cash to 
Invest. A recent survey revealed 
that the proportion of Dutch 
households which own stock has 
declined since 1978 from 15 per 
cent to 10 per cent 

Financial institutions, mean¬ 
while, have turned increasingly 
towards investing in bonds. The 
Government has continued to 
busy the capital markets with 
attractive issues enabling it to 
fund itself without cutting 
public spending more heavily 
than it has already or raising 
taxes. 

When the Government came 
to the capital markets with a 
record FI 8.5bn issues at 9$ per 
cent last July, the pressure on 
corporate borrowers to enhance 
their own terms became Intense. 

The result was to contribute 
to the growing fashion for cor¬ 
porate offerings to replete with 
bolt-on incentives like con¬ 
vertible equity warrants — or 
“ candies " as Dutch investors 
Jokingly call them — and to 
attract yet more overseas 
investors to the stockmarket in 
general. The bond market, 
however, has since followed the 
pattern set by equities and 
settled down somewhat. 

Financial institutions’ oppor¬ 
tunities to build up large share 
portfolios are in any case 
restricted by the fact that 
pension funds are not allowed to 
invest more than 3-5 per cent of 
their assets in equities, while 
banks may not hold shares for 
more than five years. 

In a bid to make shares more 
attractive to domestic investors, 
the bourse has been lobbying 
the Government for improved 
tax incentives for equity invest¬ 
ments. Such measures will prob¬ 
ably be introduced along with 
the next Budget In late Septem¬ 
ber, although it is not yet known 
what form they will take. 

“It is essential, not only for 
the stock market, but for the 
economy as a whole, that owner- 
of our (production) 


resources and of our national 
debt remain largely in our own 
country," wrote Baron van 
Ittersum, chairman of the bourse 
In his recent annual report. 

He continued: " For ~ the 
Government, this means pro¬ 
moting optimum economic con¬ 
ditions for the Dutch investor 
through the promotion of profit¬ 
able industry and responsible 
financial management Investors 
also require a fiscal climate 
comparable to what is occurring 
abroad. Measures to stimulate 
share ownership must therefore 
be hastened.” 



NCBBank „ . 
guarantees successful 

banking 

today and tomorrow. 


NCB Bank is the fourth-Iargest commercial 
bank in the Netherlands offering a full range of 
financial services, tailor-made for successful corpo¬ 
rate strategies. 

In addition to subsidiaries in Hamburg and 
St Maarten and a representative office in New York, 
our ties with The Chase Manhattan Bank NA,are of 
great significance, as they provide us with access to 
international banking. 

Thanks to this close relationship, financial 
matters are carried out quickly and efficiently all 
over the world Day in, day out NCB Bank shows its 
customers what class’ in banking really means. 

NCB Bank, Herengracht 458, 1017 CA 
Amsterdam, Phone: 020-556911L 


O NCB BANK 


NEDERLANDSE CREDIETBANK NV 


Frond achievement 


That does not mean, how¬ 
ever, that the bourse wishes to 
turn its back on internationali¬ 
sation. Indeed, one of its 
proudest achievements of re¬ 
cent years was the introduction 
in September 1980 of the 
American shares in Amsterdam 
System (Asas), which created a 
European market for 55 U.S. 
stocks. Transfers are done by 
book entry only, and the 
absence of costs associated with 
bearer certificates and Mew 
York settlement practices, 
means that there is less than \ 
point difference between Asas 
and New York prices. 

Nevertheless, the stockmar¬ 
ket could do with a shot in the 
arm from domestic investors in 
two important respects. Beyond 
the big International names, the 
market for small "local” com¬ 
panies is lagging behind. 
Around 75-80 per cent of total 
market turnover is accounted 
for by the 20 biggest stocks, 
while fewer than half of all 
listed securities attract more 
than a single transaction per 
day. with locals being left out 
in the cold. 

As The Netherlands swings 
out of recession and companies 
gear up for recovery, they will 
want to raise money from the 
public. The bourse estimates 
that demand for risk-bearing 
capital will run at F120bn 
annually for the next few years, 
of which a significant propor¬ 
tion will have to be raised 
through the equity market 

“As yet only the bigger com¬ 
panies have been able to profit 
from the increased interest in 
stocks and the greater willing¬ 
ness to invest in risk-bearing 
capital.” warns a recent stock 
exchange review. 

For the market as a whole, 
however, most of the internal 
economic indicators are point¬ 
ing In the right direction. As 
companies emerge from the re¬ 
cession with more efficient 
capacity and slimmer payrolls, 
their profitability is recovering 
strongly. Early in May, Uni¬ 
lever reported a 15 per cent In- 
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crease in first quarter profits, 
while Philips was up 131 per 
cent. Royal Dutch.up 93 per 
cent, and Akzo up 250 per cent 
in the first three months. 

Their profitability Is also 
being financed by the Govern¬ 
ment's decision in the last 
budget to reduce corporation 
tax from 48 per cent to 43 per 
cent as part of its determined 
campaign to tackle the nation's 


economic troubles. Meanwhile, 
the Government Itself has a 
good chance of staying In office 
until late next year following 
Its recent compromise of Cruise 
missiles—a welcome contrast to 
the volatile political scene of 
recent years. 

After the recent slippage _ in 
prices, the average prospective 
earnings multiple, baaed on esti¬ 
mates of an average rise in 


corporate profits this year of 25 
per cent, is less than 8^—which 
makes Amsterdam very ranch, 
cheaper than the bigger Euro¬ 
pean markets. 

The consensus among 
analysts is that the general 
index will top 200 by the end 
of this year or early 1985 «— 
unless, of course, any major 
shocks from Wall Street upset 
tiie boat . 
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Profiles Baron Boudewijn van Ittersum, chair man of the Amsterdam Stock Exchange 
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Ensuring strength from within 
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BARON Boudewijn van Itteiw 
sum has been chairman of the 
Amsterdam Stock Exchange 
since 1981 and has thus pre¬ 
sided over one of the most 
exciting periods in Us recent 
history. 

When he took over, the 
exchange was straggling 
against a rather lack-lustre 
image. Equities were either 
traded in a desultory sort of 
way or were regarded as heir¬ 
looms handed down from 
father to son. The multi¬ 
nationals showed movement, 
of course, and the recent 
Introduction of direct trading 
of American stocks had 
helped. But bonds had become 
the most active commodity, 
leaving shares a long way 
down market. 

Today, bonds are still 
actively bought and sold. The 
good news is that shares have 
joined them — sometimes 
literally—so that Dutch com¬ 
panies now regard the stock 
exchange as a vital source of 
funds and a dynamic indicator 
of corporate health. Last year 
was a boom year for equities; 
this year has seen less fury. 
What seems clear is that the 
bourse has become a central 
feature of the financial scene 
and not merely an adornment. 

The chairman's spacious 
office, situated directly off a 
balcony ever the main floor of 
the exchange, looks oat on to 
the Boorseplein outside, 
where tramps and dropouts 
often spend the night The 
Baron himself is relaxed and 
debonair. Be Is 45 years old 
and is the first-ever chairman 
to have been selected from 
outside the ranks of the 
exchange’s members. 

Born In the opulent Harlem 
suburb of Bloemendaal just 
before the outbreak of the 
Second World War, he 
attended an old-style gymna¬ 
sium school before going on 
to the University of Amster¬ 
dam, where he took a degree 
in economics. 
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Above: The Amsterdam Stock Exchange with the balcony of the chairman’s office facing on to 
the Boursepleln. Below: Baron van Ittersum 
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His next stop was the 
Finance Mini stay in The 
Hague, from which In 1970 he 
was seconded to the IMF and 
the World Bank in Washing¬ 
ton. Two years later he was 
back In the ministry, but this 
time as head of domestic 
monetary affairs. A period as 
director of International 
affairs followed, during which 
he worked closely with the 
European Investment Bank in 
Luxembourg. The nlnm Job as 
head of the stock exchange 
was next. 



Baron van Ittersum enjoys 
the independence which his 
position confers on h»*w- “ Not 
being a stock exchange 
member, I'm in a better posi¬ 


tion to reconcile conflicting 
interests. I am not a profes¬ 
sion aL I take advice on tech¬ 
nical matters. An extremely 
competent staff supports me, 
and this means 1 am in a 
position to concentrate on new 1 
developments. I also have time 
to defend the exchange 
against outsiders.” 

A main concern Is increas¬ 
ing tiie capitalisation of 

industry, " The importance of 
the stock exchange as the 
centre of the capital markets 
was little known—companies 
had to be persuaded that loans, 
and credits were not always 


sound, especially given the 
weak capital structure.” 

Not surprisingly, the Baron 
is opposed to the continuing 
application of the double 
dividend tax in the Nether¬ 
lands, whereby payouts are 
taxed when made and ap<»» 
through income tax. He «-aii« 
It “ discrimination.” Flans are 
afoot to change the system, 
but no date has been fixed. 

In Belgium since 1982, com¬ 
panies issuing new share 
capital have been able to 
deduct the cost of any asso¬ 
ciated dividend from their 
MU, and the Amsterdam ex¬ 


change chairman fcs hopeful 
that a similar system will 
soon be introduced to the 
Netherlands. “It would be a 
major stimulus to the Investor 
and to the companies con¬ 
cerned,” he says. 

He is pleased by the boost 
to company profits given by 
the decrease last January 
from 48 per cent to 43 per 
cent in the rate of corporation 
tax, but feels that It Is time 
now to aid those many 
smaller - companies which do 
not make much fay way of 
ear ning s. He sees the parallel 
ma rket as an engine for 
growth In this sector »«» is 
not disappointed by its some¬ 
what protracted infancy. 
“ Technically, there have beat 
no criticisms. The mecha- 
nfsms are working. I expect 
the number of small com¬ 
panies coming on to the 
parallel market to increase 
this year and next Investor 
Interest Is also growing as 
individuals begin to take 
account of this higher risk 
area.” 

Baron van Ittersum ts 
plainly an optimist as well as 
an economist and- swewriri 
manager. He Is aware of the 
c hang i ng climate of Invest¬ 
ment and la ready to adapt 
Amsterdam's practices to 
accommodate the increasingly 
International pattern of in¬ 
vestment as wen as shifting 
allegiances at home. What 
happens on Wall Street, and 
in London, will always be 
Important for the Amsterdam 
exchange. Its chairman Is 
enraring - that i-hang w can 
come from within as weQ- 
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A slower mover than its U.S. and British counterparts, Amsterdam’s junior stockmarket 5 
is nevertheless growing at an increasing pace. It is now looking towards... 

Stemming the tide of refugees 
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Parallel Market 

WILLIAM DAWKINS 


THE DUTCH' parallel market, 
set up two.and a half years ago 
to -eater for young companies* 
capital raising needs, is grav¬ 
ing at an ever-increasing pace. 

Yet in comparison. , with its 

U5. and British counterparts. It 
seems a relatively slow de¬ 
veloper. notch investors have 
taken a.caorious altitude to the 
parallel market and more im- 
portaaQyJt has not had nearly 
Each a vigorous private venture 
capital market from which to 
draw its recruits as has its 
British equivalent the London 
Unlisted Securities Market. 

With those restricting factors 
in mind, however, the junior 
stockmarkefs growth from an 
initial core of 11 companies in 
January 1982 to 28 last month 
is a notable achievement En 
all, 32 companies have tasted 
life on the parallel market, of 
which three have graduated to 
a full listing and -one has been 
taken over. 

Meanwhile, the rate at which 


new companies are joining is 
speeding up; five were floated 
on the parallel market between 
January and the end of May, 
■ against four for the whole of 
1883. According to Mr Gerrit 
de Marez Qyens, secretary of the 
bourse, a further eight com¬ 
panies are standing in the new 
issue queue. 

In line with the bullish mood 
of the main board, turnover on 
the parallel market mush¬ 
roomed from FI 5£L2m (£12J2m) 
in the last six months of 1882 

to FT 325m for the whole of last 
year. And turnover looks set 
to more than double in 1984, the 
first five months of which has 
already seen transactions valued 
at FI 313.7m. 

In the year to last December, 
parallel market prices rose on 
average by 58 per cent—just a 
little ahead of the general ANP- 
CBS index—but dropped back 
12 points during May, accord¬ 
ing to an unofficial parallel 
market index calculated by 
stockbrokers Van der Hoop. 

The parallel market was 
formed partly to regulate an 
unofficial over the counter mar¬ 
ket which had come to exist in 
11 family owned companies out¬ 


side the auspices of the bourse. 
M We had a sort of grey market, 
which had existed for years. 
But as trading became more 
active, there was mare reason 
to protect investors,” says Mr de 
Maim: Oyens. 

However, it was also intended 
to provide a less onerous route 
to public life for younger con¬ 
cerns. To qualify for the parallel 
market, candidates must have 
at least F12£m nominal share- 
capital, of which only 10 per 
cent needs to be issued to the 
public, as against 100 per cent 
for a full listing. 

Less demanding 

Companies with no trading 
record were permitted to join. 
To alert investors to the new 
parallel market's higher risk 
profile, prospectuses were re¬ 
quired to cany a wealth warn¬ 
ing. Disclosure requirements 
are otherwise far less demand¬ 
ing than on the full market 

An important difference from 
the investor's point of view is 
that trading in parallel market 
is normally conducted on a 
matched bargain basis, reflect¬ 
ing the market's relative lack 


Solidity in an otherwise 
frenetic world 


Capital Market 

JEFfftfiY BROWN 


AMSTERDAM’S bond market 
continues to prove an effective 
provider of long-term funds. 
New issue volume In the public 
fixed rate market came dose to 
FIs 20bn for the first five months 
of this year, or around two- 
thirds of the total raised during 
the whole of 1983. 

Hie. borrow e r profile main¬ 
tains the pattern developed in 
recent years with the Dutch 
state, fuelled by the need to 
finance a big budget deficit, de¬ 
manding and getting the bulk 
of the new money. For the five 
months, government bonds 
account for Fls ; 12.fibn of total 
new Issue*. Apart from the 
banks, which have raised FIs 
lbn this year, the private sector 
has had no say In the 
proceedings. 

The rapid expansion to 
equities last year took Its toll 
of bond market turnover, and 
levels of btudness-bave remained 
unexciting this year. But 
activity has stayed profitable, 
say the market makers, the Mg 
banks. For 1988, bond trading 
volume shaded - narrowly to 
FIs 6&8bu. Over the first five 
months of this year It was 
marginally ahead at FIs 29_9bn. 

Bight now the traditional 
summer calm has began to 
settle over the market. The in¬ 
vesting institutions, wary of the 
interest rate gyrations on Wall 
Street, have needed no encour¬ 
agement to retreat to the side¬ 
lines. The last government bond 
tender could puH in only 
FIs 1.75bn despite Its 8} per 
cent coupon and shortish — 
attractive to the foreign In¬ 
vestor—seven year maturity. 

But the fundamental view of 
the Dutch bond market is one 
of solidity in an otherwise 
increasing frenetic world of 
wobbling currencies and un¬ 
certain interest rate movements. 
Along with the other members 
of the EEC hard currency club, 
the D-Mark and the Swiss franc, 
the guilder has been forced to 
give ground to the dollar. But 
Amsterdam's ' money markets 
have managed to stay relatively 
relaxed. 

Economic stability 

Part of the answer lies with 
the stability of the Dutch 
economy which is making 

steady headway without appar¬ 
ently running into any of the 
problems of over-heating that 
have arisen elsewhere as the 

industrial world recovers. The 
central bank has raised the 
odd eyebrow over the growth 
of the money supply, but this 
apart the financial community 
has scant caose for concern. 

Through the eyes of the bond 
market the economic . back¬ 
ground can be easily sum* 

• Balance of payments: Gross 
National Product (GNP) looks 
Bet to grow by 2} per cent this 
year, roughly double the rate 
of increase in 1983, with manu¬ 
facturing output improving by 
around 5 per' cent- With 
competitiveness improving, ex¬ 
port business la strong and the 
current account is well into the 
black and set to stay that way 
during 1985. Against FI lGbn 
in 1983, the current account 
could total FI I3bn tills year. 
Dutch unit labour cotis to 
manufacturing industry are 12 
per cent lower relative to 
German labour costs' titan they 
were 10 years ago. 

• Inflation: consumer prices 
are under control with growth 
this year running at around 
3.7 per cent broadly in line 
with tiie trend in Germany, the 
Netberland’s major trading 


partner. Inflation should stay 
under 4 per cent for 1985. The 
major check has been wage 
restraint, notably in the public 
sector where salary cuts have 
averaged around 8 per cent in 
recent months. 

• Government budget deficit: 
strenuous efforts are being 
made to get spending under 
control and the budget deficit 
for 1984 is set to narrow slightly 
from FIs 30.4bn of 1983. The 
Central Planning Bureau has 
recently revised downwards its 
forecast for the 1984 deficit. It 
is now predicting a deficit of 
•9.9 per cent of net national in¬ 
come, against 11} per cent in 
1982: 

• 'Money supply; the money 
stock expanded by 10.4 per cent 
in 1883 which was just over 
two per centage points more 
than for the previous 12 
months. In its April review, 
the central bank hinted that it 
might be forced to take restric¬ 
tive measures if the money 
supply continued to grow in 
excess of 10 per cent 


Bond Market 
Now Issues 



only a handful of Institutional 
lenders potting up the funds, 
interest payments are made 
quickly and cheaply. 

Increasing interest in this 
type of lending is now coming 
from outside Holland. Dutch 
exchange control policy regard¬ 
ing capital imports through pri¬ 
vate platings has been relaxed 
in some respects, bat the cen¬ 
tral bank maintains a watchful 
eye. 
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Over the past year, the Euro¬ 
guilder market has held steady, 1 
raising some FIs 1.6tm of new 
‘funds against FIs l_7bn in 1982. 
Dutch Eurobond business has 
remained buoyant in the wake 
of the foreign exchange strength , 
of the dollar. But the major 
provider of funds outside the I 
public bond market is still the 
market ■ in unlisted, private 1 
platings. This type of lending 
raised FIs 18.8tm last year, 
.around a sixth less than in 
1982. 

The private plsdng market 
has grown rapidly to recent 
years. The strict regulation of 
the public market by the central 
hank—which maintain* a new 
issue calender and keeps bor¬ 
rowers to an orderly queue—Is 
partly an explanation. In con¬ 
trast, private placement money 
can be requested and received 
to the space of a working week 
to necessary, and with a lot less 
bureaucratic fuss, or cost 

The Amsterdam market to un¬ 
listed bonds has swollen to the 
point where it accounts for 
more than a third of the total 
net supply and demand of 
Dutch capital. Demand for 
funds stems from central 
government and locel authori¬ 
ties as well as industry. The 
private pension ' funds are 
especially active in lending this 
type of debt. 

The commercial banks tend 
to act as intermediaries between 
the borrower and lender and 
also provide some limited form 
of “market” for matched 
buyers and sellers. Private 
placements carry a coupon cost 
higher than that of the public 
bond market 

But the banks claim that the 
overall cost to the borrower to 
effectively held in Check by 
lower documentation costs and 
ea si er servicing. With often 


of liquidity. Sellers cannot 
insist on direct execution of 
orders, and the completion of 
any deal depends on the extent 
to which the parties can nego¬ 
tiate an agreement. 

Curiously, the parallel 
market has not attracted the 
large numbers of speculative 
high technology stocks which 
have popped up frequently on 
other secondary markets, 
instead, it has a heavy weight¬ 
ing of investment and banking 
related groups. 

It was not until last March, 
more than a year after the 
junior market opened, that it 
welcomed its first high-tech¬ 
nology stock, the computer 
software company DOC data. 
The issue got off to a cracking 
start, being 50 times over¬ 
subscribed and opening at a 
FI 3.50 premium over its FI 40 
issue price. Since then, how¬ 
ever. the price bas sunk down 
below FI 35. 

Other high-tech companies 
believed to be waiting in the 
wings include Compudata, 
maker of the Tulip micro¬ 
computer. and Devoe Holbein 
International, which has deve¬ 
loped a technique for removing 
radio-active contamination from 
water. 

It may be that the parallel 
market has not attracted more 
high-tech ventures because 
young Dutch companies have 
found that they can get a 
warmer reception elsewhere. 

The Gouda-based computer 
software group. Minihouse 
Holdings, for instance, raised a 
minor furore in the Netherlands 
last December when It raised 
FI 3.65m on the Granville over- 
the-counter market in London. 

A number of Dutch institu¬ 
tional investors had been asked 
to subscribe, but none accepted. 
Mr Theo Mulder, group manag¬ 
ing director, talked of “a 
coming idea in The Nether- 
lands that foreign markets are 
better than Amsterdam.” 

Indeed, London's OTC has 
welcomed Minihoase enthu¬ 
siastically. The shares were 
Offered for tender at 250p,. 
achieved a 275p striking price. 
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and have since shot up to 425p, 
a heady 31 times historic earn¬ 
ings—a multiple only rarely 
achieved on the Dutch stock 
market. 

Similar controversy 

Terborg-based Syoterials. a 
synthetic industrial materials 
maker, created a similar con¬ 
troversy when It joined 
London's Unlisted Securities 
Market with a £20m offer for 
subscription, the largest ever on 
the USM. 

But it got a rather cooler 
reception than Minihouse, and 
the shares stood 20p below the 
85p subscription price at the 
end of June. 

“Most of our shareholders 
were British,” explains Christo¬ 
pher Brotchie, Synterials' chief j 
executive. “ But we had also 
heard that the Dutch new issues 
market was slow.” 

Perhaps the initial success of 
DOCdata's parallel market flota¬ 
tion will encourage otber poten¬ 
tial Dutch refugees to overseas 
stockmarkets to think again. 

“ One swallow doesn't make a 
summer,” says Mr de Marez 
Oyens. “But at least It is a 
step to tiie right direction.” 
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BNP Group 

BANQUE NATIONALE DE PARIS, 
premier bank in France, 
has an international network 
extending over seventy-ejght countries 

In NETHERLANDS 

Amsterdam 

• BANQUE NATIONALE DE PARIS 

• BNP BANK N.V. 

Herengracht 477 -1017 BJ Amsterdam 
Tel.: 26.22.20 - Telex : 14217. 

Rotterdam 

• BANQUE NATIONALE DE PARIS 
Rotterdam Building - Aert Van Nesstraat 45 

3012 CA Rotterdam - Tel. 11.28.80 - Telex 25001 

BANQUE NATIONALE DE PARIS 

Head Office: 16, boulevard des Italiens, 75009 Paris 
Tel. (1) 244.45.46 - Telex : 280605 


Before you walk into abank, 
know what youre walking into. 
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Walking into some international banks is like 
walking into a brick wall. You talk, they pretend to 
listen. And all they really want is your money and 
then to see the back of you. Pierson, Heldring &. 
Pierson is not such a bank. We don’t believe in 
faceless, corporate banking. What we do believe in is 
offering more chan just basic services. It’s our 
commitment to personal attention and involvement 
that's given us a special place 
in Dutch banking. 

Since being founded in 
1875, our aim has been to 
provide what some people 
would call ‘individual 
banking’. We call it putting 
our investors’ interests first. 

It’s a policy that makes us 
react to customers’ needs at 
speed. An approach chat has 
solved financial problems 
which at first glance seemed 
insoluble. Both on a domestic 
and an international level. 

And an approach we adopt 
across a complete range of 
financial advice and services. 

PIERSON CAPITAL MANAGEMENT 

Over the years Pierson have become 
acknowledged specialists in asset management. 
(That’s what people tell us, not what we tell them.) 

Our research experts collect and analyse 
essential information enabling our portfolio managers 
to react speedily to market changes, at home and 
abroad. The service is tailored to the client's wishes 
and provides a portfolio management varying from 
total control to management in close consultation 
with clients. Participation in pooled investment funds 
managed by Pierson is also possible. 

You’ll also find a full range of stockbroking 
services for both institutional and private clients. 


As a member of the Amsterdam Stock Exchange, 
it’s fully equiped to execute clients orders and offer 
expert advice. 

CREDIT SERVICES 

Because we believe in rapid lines of 
communication we can take quick decisions. 
Something of the utmost importance in matters such 
I j.7‘1 as import/export, foreign 
j \*i exchange and property 
financing. 





MERCHANT BANKING 

We’ve also made our 
mark in such areas of Merchant 
Banking as corporate finance, 
assisting in mergers and take¬ 
overs, venture and risk capital, 
issues of stocks and shares and 
introductions on stock 
! markets. 

TRUST SERVICES 

The close relationship 
which Pierson has built up 
with its clients is the essential 
basis of its success in the mist business. can 
advise in the areas of currency complexities, legal 
and fiscal issues, trusteeship and provide both 
management and administration of companies. For 
the private client well also act as administrator and 
executor of wills. 

INSURANCE 

Pierson sees insurance business as part of the 
overall structure of good financial management. As an 
insurance broker, Pierson provides objective advice 
and proposals. We tell you what you need to hear, not 
what you’d like to hear. And we offer a lot more than 
a smile, a glass of sherry and empty promises. 

Talk to us. 


PIERSON, HELDRING & PIERSON 

The bank that pays attention. 

HEAD OFFICE IN AMSTERDAM. HERENGRACHT 214. TELEPHONE 030 211188 
OTHER DUTCH OFFICES IN THE HAGUE. ROTTERDAM AND HAARLEM 

FOREIGN BRANCHES AND SUBSIDIARIES, REPRESENTATIVE OFFICES. TRUST OFFICES AND AB&UATES W 
BERMUDA, CURACAO (NAJ. GUERNSEY (CHANNEL ISLANDS], HON G KONG . JAKARTA. IpNDQN, LUXEMBOURG. NEW YORK, SAN FRANCISCO,TOKYO. TORONTO AND ZURICH 
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Sector under pressure and set for shake-out 


Savings Banks 

WILLIAM DAWKINS 


DUTCH SAVINGS backs stand 
on the brink of what could 
become one of the most far- 
reaching shake-outs in their 
160-year history. 

Persistentiy high unemploy¬ 
ment and stagnant wages have 
forced the savings market into 
a decline which many partici¬ 
pants believe will be long term. 

“In 1983, for the first time 
in many years, total savings de¬ 
posits in Dutch banks stag¬ 
nated—even taking into 
account interest That means 
savings really fell, and it is 
this point which is really 
worrying us,” says Dr Herman 

Wijffels, an executive board 

member of Rabobank Neder¬ 

land, a co-operative of 9S5 agri¬ 
cultural credit institutions, 
which holds 40 per cent of the 
nation's FI 135bn ($44bn> 


private savings balance. 

Meanwhile, the savings hanks 
have been losing their share of 
this market to the powerful 
commercial banks, who have 
been seeking to diversify at a 
time when their corporate lend¬ 
ing activities have been 
squeezed by the recession. 

As a result, the commercial 
banks have gradually advanced 
to account for 27 per cent of 
the market, while the indepen¬ 
dent savings banks have seen 
their share dwindle to 13 per 
cent The national savings 
bank and postal giro accounts 
for the remaining 15 per cent. 
Only Rabobank, which also 
acts as a commercial lending 
and mortgage institution, and 
is the second largest Dutch 
general bank, has managed to 
keep its share of the savings 
market intact, 

However, the whole sector 
looks set to come under further 
pressure later this year, follow¬ 
ing the expected enactment of 
a government proposal to wind 
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down over the next 12 years the 
savings banks' substantial tax 
privileges, which until now have 
been their main line of defence 
against the commercial banks’ 
onslaught 

As if that were not enough, 

the Government hopes to decide 
by the end of this year on a 
controversial plan, mooted in 
1977 by Wlm Duisenberg, the 
then Labour Finance Minister, 
to merge the post office savings 
bank and postal giro system to 
form the Postbank. This new 
body would refine its existing 
giro and savings services, but 
more importantly, would be 
permitted to go into corporate* 
leading on a grand scale for the 
first time. 

If the long-delayed Postbaci: 
starts operation as planned i.-: 
January 1985, Its most immedi¬ 
ate impact would be felt not by 
the savings institutions, but by 
the commercial banks, which 
have been its most hitter critics. 

The merger is at least partly 
designed to stem the flow of 
giro and savings business out of 
the state system into the private 
sector. But the private banks' 
chief complaint is that the Post¬ 
bank, which will be the fifth 
largest general bank in the 
Netherlands, would have several 
unfair advantages, including a 
civil service pay structure. 

By contrast; the savings 
banks have accepted Postbank’s 
likely arrival as inevitable. It 
will have little direct Impact on 
their mainstream activities, 
since it only represents a new 
shape for a structure they have 
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tive member of Rabobank. 

been competing against for 
years. Yet a powerful new 
participant in commercial bank¬ 
ing cannot be good news for the 
savings banks who are them¬ 
selves trying to diversify into 
corporate lending. 

All this is not to say, how¬ 
ever, that savings are not still 
highly profitable for Dutch 
banks—merely that they are 
having to scale down their 
expectations. The Rabobank 
group's net profits rose by 16 
per cent in 1983 to FI 566m, 
although its savings deposits 
rose only slightly to FI 54.8bn. 
accounting for around half of 


the bank’s total assets of 
FI 118.3bn. 

"We are funded as a credit 
Institution so our main policy 
is to keep interest rates as low 
as possible on the .*rrdit side of 
our activities. Nevertheless, our 
savings business is very profit¬ 
able.'' says Dr Wijffels. “The 
main reason for that is our big 
market share.” 

Dr Wijffels argues that the 
most damaging drain on the 
banks' savings business comes 
from a tax system which 
encourages customers to shift 
away from free bank saving to¬ 
wards contractual savings with 
pension funds and life insur¬ 
ance companies. 

According to the national 
savings bank, the banking sec¬ 
tor’s share of new savings made 
by Dutch households declined 
from 18.9 per cent in 1982 to 
1.6 per cent last year, while 
pension funds and life insur¬ 
ance companies Increased their 
share from 70 per cent to 85 per 
cent over the same period. 

"The proportion is going up 
gradually, and is the main 
reason why bank savings depo¬ 
sits have begun to stagnate,” 
says Dr Wijffels. A further drain 
has come from the Government’s 
recently heavy demands on the 
bond market Unwilling to 
reduce its budget deficit by 
increasing taxes and further 
cutting public sector wages, the 
Government is increasingly 
turning to the capital markets, 
where it raised a total of 
FI 23bn last year at rates which 
put most Dutch savings accounts 


in the shade. 

“ Every time the Government 
issues a new line, we see money 
from our savings deposits move 
Into government bonds," says 
Dr Wijffels. 

While the commercial banks, 
the bond market and the 
depressed state of consumer 
saving have combined to 
throttle the flow of funds into 
Dutch savings banks, they have 
had to shave their margins and 
offer more competitive rates 
and sophisticated services to 
attract customers. 

Two years ago, most Dutch 
savings banks already offered 
life insurance, foreign ex¬ 
change and securities dealing 
as standard. 

The pace quickened with the 
arrival of Roparco, part of the 
giant Robeco investment group, 
which in 1982 opened a high 
interest savings account per¬ 
mitting daily withdrawals of op 
to FI 25,000 with no interest 
penalty. This account offered a 
rate of 6^5 per cent annually, 
whereas Roparco’s nearest 
Dutch equivalent paid a mere 
3.25 per cent 

Roparco-type products are 
now practically universal In the 
Netherlands, and Roparco itself 
has around FI lbn on Its books. 
The growth, however, of high 
interest bearing flexible 
accounts has only conspired to 
drive up savings banks' costs. 

" Our increased costs are 
just not being offset by the 
increase In our funds,” com¬ 
plains Dr Hans Schiphorst, 
chairman of Verenlgde Spaar- 


bank, the biggest of the $$ 
independent savings banks, 
with total assets of FI 9bn. 

Like many of its smaller 
competitors, Verenlgde Spaar- 
bank has had an excellent year, 
with net profits more than 
doubled to FI 83m. Yet the 
reasons for its success 'in 1983, 
believes Dr Schiphorst, points 
to the heart of the Independent 
savings banks' vulnerability. 

Host of the loans made In 
the form of mortgages by 
Verenigde Spaarbank and other 
specialised savings banks are 
at rates fixed every five years. 
But the rates on its deposits 
have to vary in line with base 
rates, which means that Vere¬ 
nigde does well when base rates 
are declining, and has very 
little defence against rising 
interest rates. 

For this reason, Verenigde 
Spaarbank is planning to move 
15 per cent of Its balance sheet 
over to shorter term commer¬ 
cial loans. "When we lose our 
fiscal privilege, we will enter 
the commercial field, because In 
this way we can have more 
flexibility in our balance 
sheet," says Dr Schiphorst. 

The smaller independent 
banks may lack Anam-iai 
muscle to follow Verenigde 
Spaarbank’s example. One solu¬ 
tion, which Dr Schiphorst is 
well known for advocating, 
would be to follow past patterns 
in the industry and seek 
strength through mergers. 

' In 1970, there were 150 
members of the Dutch Savings 
Banks* Association, against 36 


now. Verenigde Spaarbank 
itself was formed in 1981 
through the merger of the 
former Centrum Bank and two 
others, since when six more 
banks have joined the group. 

"We are convinced that the 
ultimate goal should be for all 
private savings banks to be con¬ 
centrated into one national 
private savings bank." says Dr 
Schiphorst. 

Apart from the financial 
power this would create—such 
a combine would have assets 
of FI 27bn if a DMrger took 
place today — Dr Schiphorst 
believes the local savings banks 
would benefit frpm being able 
to advertise nationally under a 
single name. 

“In the eyes of the public, 
our industry is In complete 
chaos. They don’t understand 
it when they move from one 
place to another and are unable 
to find a savings bank with the 
same name," he says. 

Members of the association 
appear broadly agreed that a 
merger or at least some kind 
of alliance would be in their 
best Interests, but they are 
deeply divided over bow it 
should be implemented and 
when it should be introduced. 

"Even if all savings banks 
joined forces today, it would 
take at least five yean before 
you could get one integrated 
institution," says Dr Schiphorst. 
“If they do not amalgamate, 
they will still make a reason¬ 
able profit, but they will see 
their market share go down 
continuously.’* 


Welcome on the mat for overseas partners 


Foreign Invasion 

WILLIAM DAWKINS 


UPROOT the British banking in¬ 
dustry, transplant it to a coun¬ 
try the size of W* 'and the 
result would give at * lustration 
of the highly competitive nature 
of the Dutch banking scene. 

Within this hot-house environ¬ 
ment, the overseas banks have 
been jostling for position htar- 
der than ever during the past 
year to ensure that they are 
among the first to reap the 
benefits of the Netherlands' ex¬ 
port-led economic recovery. 
“We are all chasing after the 
same few big customers,” says 


David Taylor, manager of Bar¬ 
clays Bank International in 
Amsterdam. 

In an attempt to gain an edge 
over their much larger local 
competitors, the overseas banks 
have been busy refining their 
services, cutting costs and build¬ 
ing up equity stakes in their 
Dutch partners. 

Foreign banks to have in¬ 
creased their Dutch presence 
over the past 12 months 
include: 

• Credit Lyonnais, which paid 
FI 200m ($65.3m) last October 
to raise its stake in the former 
Slavenburg*s bank—now Credit 
Lyonnais Nederland—from 78 
per cent to 91 per cent making 
it the second largest overseas 
bank, with net assets of 
FI llba. 

• Morgan Guaranty which paid 


for a personal bank 
m The Netherlands, 
choose one that has a sound 

international track record. 
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. doing business with or 
through The Netherlands, 

. it's good to know that your 
! personal bank is dose at hand 
Our range of specialised 
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. exchange, business finance, 
national and international 
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an undisclosed sum last Decem¬ 
ber to Amro for its 50 per cent 
share to the eight-year-old 
joint venture Bank Morgan 
Labouchere, the long established 
commercial and merchant bank, 
now renamed Bank Morgan 
Nederland. 

• In the same month. Chase 
Manhattan launched a FI 143m 
bid for the 68.5 per cent of 
Nederlands Credietbank (NCB) 
it did not already own. Chase, 
which has had a stake in NCB 
since the mid 19608. now owns 
99.6 per cent of the equity, mak¬ 
ing It the biggest foreign owned 
bank in the Netherlands, with 
total assets of FI X5bn. 

The Credit Lyonnais deal had 
more to do with the need to 
repair the damage left by a 
major fraud scandal, to which 
Its Rotterdam headquarters 
were raided for police and 20 
managers were arrested.' How¬ 
ever, it also set a precedent 
which encouraged toe central 
bank to soften its line on 
foreign ownership. 

Since 90 per cent of Dutch 
banking assets are to the hands 
of die three largest docestic 
banks—ABN, Amro and NMB— 
the central authorities are 
understandably keen to avoid 
any further concentration of 
banking power. This means 
that the medium sized domestic 
banks have been effectively pre¬ 
vented from seeking greater 
strength through mergers. 

Instead, they have welcomed 
powerful foreign partners to 
such numbers that there is 
hardly a medium sized bank 
left to the Netherlands without 
an overseas owner or major 
foreign shareholder. Around 
half of the Nelheriand’s 90 
banks are either foreign owned 
or local branches of foreign 
banks, although to asset terms, 
the industry remains dominated 
by the locally-owned big three. 

Overseas bankers have to 
turn been attracted by big blue 
chip corporate customers like 
Philips, Akzo, Unilever, and 
Dutch internationals, which 
look like increasingly desirable 
sources of business at a time 
when their earnings are recover¬ 
ing sharply. 

Overseas trading 

Such a concentration of 
foreign banking power stands to 
reason to an open economy like 
the Netherlands’ in which 60 per 
cent of the gross national pro¬ 
duct arises from overseas 
trading. 

Yet it has also created highly 
competitive conditions, one 
symptom of which has been a 
gradual erosion of the tradi¬ 
tional bankers* cartel on fees 
and commissions. At the same 
time, local partners have found 
it increasingly necessary to fall 
back on their foreign parental 
links. 

Five years ago, we were 
emphasising our Dutch 
identity," says Christiaan Hol¬ 
lander, president of Bank 
Paribas Nederland, which has 
total assets of FI 5bn. "Now 
we are telling our corporate 
customers that we are the Dutch 
arm of a large diversified inter¬ 
national group, offering a range 
of services that extends beyond 
what we could offer if we were 
a traditional Dutch bank." 

To assist this process, Paribas 
International has added 30 per 
cent to its Dutch subsidiary's 
equity base since 1981, and a 
growing number of locally 
originated loans are being 
syndicated throughout the 
group or handed over to the 
parent. 

Following a similar pattern, 
NCB will become fully inte¬ 
grated with Chase, although it 
will retain its Dutch name and 
management. Its funding 
capacity will be the same as Its 
owner, and the takeover has 
allowed it to introduce a 



Mr Godfried van der Logt* 
chairman of NCB. 

number of new services like 24- 
hour foreign ex c hange dealing 
multi-currency loans and elec¬ 
tronic transfer of funds. 

“As Chase to the Nether¬ 
lands, we find that a number of 
doors are now open to NCB 
which were closed before last 
December," says Godfried van 
der Lugt, NCB's chairman. "The 
Dutch were until recently the 
largest investors to the U.S„ so 
if you have to Holland the 
largest U.S. bank, you must 
benefit.” 

Under Chase, NCB will con¬ 
tinue with earlier plans to run 
down its 100 branches to 75 by 
the end of 1986 and concentrate 
all its retail banking—except 
for very rich customers — into 
one centralised location, the 
Direktbank, set up last 
September. 

Its costly and unwieldy retail 


business, plus substantial bad 
debt problems, lay at the root 
of a decline to NCB’s net earn¬ 
ings from FI 22.8m in 1979 to 
FI 7.3m in 1982 — since when 
they picked up; totalling 
FI 8.9m last year. 

" We realised that we needed 
to specialise. As a medium sized 
bank, you really need to offer 
services that are different from 
the big banks,” says Mr van der 
Lugt 

Credit Lyonnais Nederland is 
only just beginning to recover 
from losses—estimated by out¬ 
side observers to be up to 
FI 250m—related to the alleged 
frauds which emerged after it 
took a 50 per cent holding to 
Slavenburg*E in April 198L 

Chairman M Georges Vigon 
nursed the bank back to break¬ 
even last year after FI 203m net 
losses to 1982. First quarter 
gross earnings are up 8 per cent 
on the first three months of 
1983, and 20 per cent ahead of 
last year’s quarterly average. 

Apart from the alleged frauds, 
M Vigon believes Slavenburg’s 
biggest mistake was to expand 
beyond its management's ability 
to cope. Between 1966 and 1981, 
staff numbers quadrupled to 
2,878 and the number of 
branches doubled to 103. 

“ You had 100 people report¬ 
ing to one man. In between the 
top management and branch 
levels, there was nobody,” says 
M Vigon. 

Since then, staff numbers 
have been reduced by a couple 
of hundred, the branches have 
been reorganised and cut back 
to 83, a new level of middle 
management has been intro¬ 
duced, and the bank has put 
a special effort into building 
up its commercial activities, 
which now account for around 
30 per cent of assets. 


It has dearly been a trau¬ 
matic time for Credit Lyonnais 
to the Netherlands. “ We didn’t 
want to come here because we 
thought it would be easy," says 
M Vigon bravely. “This la a 
long-term investment. If we 
wanted quick returns, we would 
have bought treasury bonds.” 

If there is a link between 
Slavenburg’s and NCB, it is 
that they suffered in the past 
from trying to provide very 
similar services to domestic 
banks many times their size. 
When the recession hit, they 
learned that they could not 
achieve the economies of scale 
available to Amro or ABN. 

Specialist expertise 

The most successful foreign 
banks, by contrast, have offered 
specialist expertise backed up 
by . an international network 
and their owner’s often huge 
resources. 'This - formula has 
certainly- worked for Morgan 
Bank Nederland, which last 
year saw its net profits rise by 
99 per cent to FI 10.9m and 
achieved a 10 per cent return 
on its equity; a better rate than 
most of its competitors. 

With net assets of FILfibo, 
Morgan is a tiny fraction the 
size of Chase’s NCB, but it 
fulfils a different role. Bather 
than providing huge Inter¬ 
national loans, Morgan concen¬ 
trates on supplying an advisory 
type merchant banking service, 
often in conjunction with 
Morgan Guaranty Ltd in 
London. 

Andrew Peacock, Morgan 
Bank Nederland's president, 
says: “The attraction of this 
market is In helping Dutch 
companies as they .expand 
abroad—not to terms of pro¬ 
viding loans but in providing 
brains." 


The BdB Bank is the central bank of the Dutch Associated 
Savings Bank System. 

With a combined balance ofDfls 28 billion, this 
system obviously plays a very important role in Dutch 
commerce. 1 

Therefore; we at BdB are continually expanding 
and improving the services and financial aid that we can offer 
to commerce and industry. We treat all of our clients 
individually, because we realise—— 
that in the world of International . PtWPuim 
commerce, nobody's problems are THE YOUNG BANK - 
the same. ON A BROAD BASE. 

TRUST THE BdB BANK TO REALISE 
THERE’S NO 

BUSINESS LIKE YOUR BUSINESS 
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A depressed market caught off-balance 


Property 

WiLUAM DAWKINS 


THE DUTCH property market 
is licking its -wounds after a 

four-year slump which has seen 
a fair sgrtnkUng of scandal and - providing a vivid illustration of 
some dramatic casualties.. the decline _ in domestic 
Letting agents are talking economic activity. “Due to the 


pattern. Vacant space in Shops 
and showrooms in excess of 200 
square metres grew by 10 per 
cent to give an available stock 
of 515,000 square metres. 

On the industrial front, 
vacant space in units larger 
than 750 square metres rose by 
10 per cent in 1983 to pass 3m 
square metres for the first time. 


'J.I. '.I.'..' .. LL'J'l.i.L "SSWgW Ml ' ■ !)«>(¥! .! ' . ■"!! 'J 


cautiously .about a pick-up In - 
demand for commercial pro¬ 
perty—principally far offices— 
but any signs of recovery are 
more anecdotal than tangible. 

Tenants can still set their own 
terms and . the market Is 
staggering under a record 
weight of'. oversupply as 
grandiose schemes planned at 
the end of the prosperous 1970s 
are completed and come onto 
the market.- 

According to Richard Ellis, 
international property consult¬ 
ants and agents, vacant office 
space in units of more than 500 
square meters on the open mar¬ 
ket jumped by 20 per cent last 
year—the biggest jump ever— 
to more than 1.7m square 
metres. 

The take-up of new offices 
meanwhile, crept up by a mere 
2 per cent to 333,000 square 
metres, at which rate it would 
take five years to get through 
the stock of office property. 
That, of coarse assumes that 
no further developments be¬ 
come available for occupation. 
Yet in the west of the country, 
which indudes Amsterdam, 
Rotterdam. The Hague and- 
Utrecht, there is now an esti¬ 
mated L8m square metres 
under development, 50 per cent 
more than, two years ago. 

Retail property, hit by the 
depressed state of consumer 
spending; shows the same 


very low level of demand and 
drop in Tents, speculative de¬ 
velopment is not viable ” in the 
industrial sector, says John 
Selman, senior partner In 
Richard Ellis. 

Most of the developments 
now becoming available for 
occupation were conceived be¬ 
fore the market went sour. So 
it is hardly surprising that the 
rate at which new projects are 
being started is declining 
steeply in all sectors. 

Premium decline 

Contributing to this decline 
is the expected change in the 
prope rty investment premium 
(wIk), a government subsidy 
available to non-professional 
developers. Parliament is likely 
to give its consent this year to 
proposals to reduce the prem¬ 
ium for new construction from 
14 per cent to 12JS per cent of 
buildings costs, and to increase 
the premium for investments In 
existing buildings from 8 per 
cent to 12J5 per cent 

The new regulations win be 
back-dated to January 1984, and 
it is probable that it will he 
made harder for institut ional 
investors to qualify for the WZR 
premium. 

Against the background, of 
oversupply and declining values 
it is not surprising that several 
institutional investors and many 
hundred individuals have 



Terry Kirk 

Some 27,000 square metres of office space in Amsterdam, the Rlvferstaete building 
in 


burned their fingers badly 
the property market. 

Westland-Utrecht Hypotheek- 
bank, the largest Dutch mort¬ 
gage bank, announced in 
March that it was reducing its 
property portfolio by FI 800m 
f$262m) and its property 
financing by FI 160m. Its pro¬ 
ject development company, 
several property ventures and 
the Frlesiand-Holland Bank 
subsidiary were sold to 
Nationale Nederlanden, the 
leading insurance group. 
Nationale Nederlanden and 
ABP, the civil service pension 
fund — the largest in the 
country with property holdings 
of more than FI 15.5bn—had 
twice bailed out Westland- 
Utrecht in recent years. 

ABF’s own experience in pro¬ 
perty has not been completely 
smooth. Its property fund man¬ 
ager is currently under 
investigation for alleged fraud. 

Nationale Nederlanden again 
had to step in to the rescue 
when Amfas, an insurance 
group In which it had a 40 per 


cent stake, ran Into trouble over speculative project opened its 
its property holdings, not helped doors last October, it added at 
by marine underwriting failures, one blow 72,000 square metres 
Nationale Nederlanden was un- of office space — nearly a full 
willing to risk the collapse of year’s take-up — to Amsterdam’s 
Its Investment with the shock- stockpile, which now totals some 


waves such an event would send 
through the property market, 
so it bought out the rest of the 
company. 

Already, one mortgage bank, 
the Tilburgse Hypotheekbank, 
had been forced out of business 
in the previous year, despite 
attempts by the Dutch Central 
Bank to save the operation. 

Yet the string of cautionary 
tales from Westland-Utrecht, 
ABP. Amfas and Tilburgse 
Hypotheekbank, has not stopped 
some developers from sticking 
their necks out and proceeding 
with their projects as if the 
Dutch property slump had never 
happened. 

The most controversial of 
these is the Atlas centre, 
developed by PGGM, the medical 
workers' pension fund, in 
Amsterdam's new south-eastern 
district. When thin entirely 


Giants rapidly running out of 
domestic victims to swallow 


Insurance 

WALTER BUS 


THE LAST 12 months have 
seen great changes wrought in 
the Dutch insurance world. 
Emiia and.AGGv already large 
-•companies fat their own right, 
-merged towards the end of 1983 
to form Aegon;-now the' second 
biggest insurer in. the Nether¬ 
lands. 

Not to be outdone, Nationale 
Nederlanden, for years the 
market leader, absorbed the 
troubled Amfas group and so 
helped maintain something like 
the old differentials. Amfas has 
not disappeared, bat its rescue 
means that it Is now firmly part 
of the Nat-Ned empire. 

Amev, the former number 


I the companies have stalked 
each other for generations, and 
the survivors have grown fatter 
with each victim they swallow. 
Today, the process is no doubt 
incomplete. Yet the only way 
the truly large companies can 
now swell, in sise through 
acquisition is for them either 
to buy something really sub¬ 
stantial abroad or else start on 
each other. . = • , .;’ i ' 

. Insurance, despite its asso¬ 
ciated virtues of care, conr 
sideration and caution, has 
always been a cut-throat 
business. There is no insurance 
against a takeover. And the 
Dutch are .a competitive race. 

They have been engaging in 
insurance for nearly .400 years. 
The first-ever, custom-built in¬ 
surance exchange was estab¬ 
lished in Rotterdam while 
Queen Elizabeth I was still on 
the throne of England, and the 


two, had to content itself with Amsterdam marine insurance 
relegation to third position. If bourse was built in 1811, close 


it is hurting, its figures keep 
the' wounds effectively dis¬ 
guised. Delta Lloyd, wholly 
owned by Commercial Union of 
the UK, has similarly remained 
steady. Both had good opening 
first quarters this year, the 
results of which nearly got for¬ 
gotten amid the tumult from 

above, . _ . . . 

The history of Dutch in¬ 
surance is the history of 
mergers. Like predatory beasts. 


on two centuries before Lloyd’s 
of London. 

It is quite a tradition, and 
as a mercantile people with a 
history of trading round the 
globe, it is scarcely surprising 
that the Dutch’have taken their 
insurance with them wherever 
they have travelled. 

Foreign business is now of 
the utmost importance for 
nearly all Dutch insurers. Hol¬ 


land, with Its advanced market 
economy and strategic business 
location is an almost ideal base 
for an insurance industry. But 
a population of less than 14.5m 
cannot be expected to sustain 
s trong growth unaided. All the 
Dutch “ majors ** now have 
Important overseas subsidiaries. 

broaderbase — 

One of the reasons given by 
Aegon for its formation was the 
desire of Ennla and AGO to 
provide a broader base for inter¬ 
national expansion. Together, 
they have substantial Interests 
in the U.S., Canada, Britain, 
Spain, Belgium, Surinam and 
the Netherlands Antilles, plus 
representatives in Switzerland, 
the Middle East and Singapore. 

Aegon plans to expand 
further abroad and is also keen 
to use its new strength as an 
institutional investor in world 
capital markets. The group 
gave as its “ most important ” 
reason for coming _ into exist¬ 
ence a wish by Ennia and AGO 
to integrate and strengthen 
their position in the sophis¬ 
ticated home market. 

But this ambition, while real, 
is a measure of the limitations 
imposed on domestic operations 
by the scale of the Netherlands. 
Dutch business will no doubt 
continue to grow, and it will 


N.V. 

EXPORT-FINANCIERING- 

MAATSCHAPPIJ 




Established in 1951 


C.F.M. is a specialised institution providing medium and 
long term loans for financing export of large and small 
capita! goods manufactured in The Netherlands. Also, 
services of all types performed by Dutch contractors 
abroad can be financed by E.F.M. 

Loans are granted either to exporters or their foreign 
public or private customers depending on each specific 

case.. 

E.F.M. offers its clients a wide range of financial facilities. 
Full attention i$ paid to quick and efficient service. 

Please address your enquiries to: 

N.V. Export-Financlering-Maatschapplj 
Prins Mauritslaan 6, 2582 LR THE HAGUE, 

The Netherlands 

Telephone (070) 558900 Telex: 3X121 
Telegrams: FINEX 


probably remain the biggest 
single source of revenue for 
many years to come. But the 
larger stage is already set. and 
the main dramas of the future 
are likely to be played there. 

Aegon has got off to a good 
start Its first consolidated 
results, for 1983, though neces¬ 
sarily slightly artificial In 
character, showed a 19 per cent 
increase in gross receipts, to 
FI 8.5bn. Just under half 
came from overseas. Net profit 
rose by 20 per cent, to FI 228m. 

During the first quarter of 
this year, earnings were boosted 
by 27 per cent against January- 
March 1983, and revenues were 
IX per cent higher. Pre-tax 
profits in the life sector were up 
52 per cent, while non-life 
suffered a small loss, of FI 2m. 

Nationale Nederlanden al¬ 
ready owned 40 per cent of the 
shares of Amfas before 
unresolved difficulties In the 
property and marine insurance 
sector caused the smaller group 
to endorse a complete takeover 
in February. 

Amfas had suffered losses 
totalling FI 168m in 1982 and 
1983 and was clearly in deep 
trouble. Under the new arrange¬ 
ment, put through at the end 
of March, it will continue to 
trade separately, and Nat-Ned 
will benefit from its healthy 
insurance division. 

The number one Dutch 
insurer also helped put West- 
iand-Utrecbt Hypotheekbank, 
the Netherlands’ largest 
independent mortgage bank, 
back on its feet this year after 
it, too, had been hard hit by 
the long slump in property 
prices. 

Westland-Utrecht denies that 
it faced bankruptcy. It says 
simply that since Nat-Ned 
already had investments in it 
and was without a property 
development division, it seemed 
a natural choice. The giant 
insurer bought Westland’s 
remaining property portfolio 
for some FI 800m and helped 
form a trust to manage existing 
mortgages. The bank today is 
consequently much recovered 
and expects to move into the 
black this year. 

Nationale Nederlanden itself 
had revenues last year of 
Fl ISbn, more than half derived 
from abroad. Life business 
accounted for 37 per cent of the 
total, and non-life SO per cent. 
January to March saw a further, 
overall improvement in 
revenues of 28 per cent. 

Amev in 1983 recorded a net 
profit of Fl 208m — up 17 per 
cent—on revenues up by a 
similar amount to F15bn. Life 
and non-life each performed 
well, and the Netherlands was 
the most important source of 
income. Business expanded con¬ 
siderably in America, but start¬ 
up costs put pressure on the 
U.S. results. This year, first 
quarter results show further 
improvement, with earnings up 
22 per cent and revenue 13 per 
cent Amev expects 1984 to be 
significantly better financially 
than the previous 12 months. 

Delta Lloyd, which has been 
growing steadily down the 
years, made a pre-tax profit in 
the first three months of this 
year of F137m, an increase of 
nearly 8 per cent, on total 
revenues 2.6 per cent up, at 
Fl 876m. Accident insurance 
contributed only a tiny fraction 
of profits with most coming 
from the life sector. 


400,000 square metres. 

Since then, Richard Ellis has 
let 6,220 square metres to Sperry 
Univac, the computer company, 
and is negotiating to let a fur¬ 
ther 50 per cent of the build¬ 
ing. Sperry Univac is paying 
Fl 240 per square metre, which 
compares with Fl 325 per square 
metre for a top quality office 
in the centre of Amsterdam. 


White elephant 


Property experts are, how¬ 
ever, still divided over whether 
the Atlas centre will prove to 
be the most expensive white 
elephant in the Netherlands or 
give the ailing office market a 
much needed shot in the arm. 

“ We are negotiating with 
several big firms wbo have to 
make up their minds whether 
to move this year,” says Ur 
Selman. “There is no doubt 
that the south-east of Amster¬ 
dam wfll be a success. The only 
question is when.” 

■ Maverick though it may 
appear, the Atlas centre is not 
alone. Nearby, the World 
Trade Centre, comprising 60,000 
square metres of offices, shops, 
restaurants and conference 
facilities, is due to open next 
spring. With Its excellent 
motorway and rail links, it is 
one of the best development 
locations in the district, and 
has already attracted substan¬ 
tial forward lettings. 

Both developments are based 
on the principle that years of 
restrictive municipal planning 
policies in the heart of Amster¬ 
dam are now beginning to force 


expanding companies to seek 
new territory in fringe areas. A 
similar scheme is also attract¬ 
ing re-locating companies in 
Nieuwegein, a satellite town 
outside Utrecht, and Zoeter- 
meer, near The Hague. 

“For the larger user, the 
city centre Is just finished. 
There is no space available," 
says Nell Kennedy, a director 
of Jones Lalng Wootton, inter¬ 
national property consultants 
and agents. 

In Amsterdam, several big 
institutions have already begun 
to move out of their cramped 
—albeit charming—canalside 
offices to more spacious high- 
tech buildings in the south-east. 
NMB and AMRO, of the two 
largest banks in the Nether¬ 
lands, are constructing new 
headquarters there, and West- 
land-U trecht. the mortgage 
b*nk, has recently moved to the 
area from the city centre. Other 
companies already in the 
district include Hoechst. Texas 
Instruments and Readers 
Digest. 

In the medium-term, the 
exodus of the big institutions 
away from the centre of Amster¬ 
dam and other major Dutch 
cities into new suburbs and 
satellite towns is bound to 
intensify the oversupply of 
office space in the areas they 
leave behind. 

All this means that institu¬ 
tional investors have had to 
be increasingly discriminating. 
Locally oriented funds like 
ABP, which is prevented by its 
trust deed from investing 
abroad, have tended to channel 
their cash to more resilient 
markets like The Hague and 
Utrecht. 

Others, like Wereldhave, the 
Netherlands, which remains the 
subject of a creeping takeover 
bid from PGGM, are lying low 
and concentrating on foreign 
markets until the Dutch pro¬ 
perty scene improves. 

Six years ago, 70 per cent of 
Wereldhave’s portfolio, cur¬ 
rently valued at Fl X.lbn, was 
invested in the Netherlands. 
Now, 62 per cent of its port¬ 
folio is invented overseas and 
the group has made no new 
Dutch Investments for three 
years. 

“ God Knows how long it will 
take before supply and demand 
are in balance,” says a Wereld¬ 
have spokesman. “ Our opinion 
of the Dutch market has not 
improved. We remain very 
interested in the market here, 
but we do not expect that our 
next investments will be in the 
Netherlands unless the market 
changes or we get a very attrac¬ 
tive offer.” 


Before you do business 
with the world... 




... do business 
with us. 

As a member of The BANK, OF TOKYO 
GROUP we have connections spread over the 
length and width of five comments. 

We have a reputation for being one of the 
world’s leading specialists serving the needs of 
international business. 

yy The Bank of Tokyo (Holland) NV 


Head office 
Keizcrsgradit 603 . 

10 x 7 DS Amsterdam. 
Tdefoon 020-520 89 II 
Telex 14497 


Branch office 
WesibLuk U7. 

3013 KJ Rotterdam. 
Telefoon Olfl-II 16 00 
Tries 26483 


KOOIJMAN 

EFFECTEN 

KANTOORBV 


IhnTRNATIONAL STOCKBROKERS 

Member Amsterdam 
Stock Exchange 

Public Order Member 
European Options Exchange 

Keizersgracht 316 1016 EZ Amsterdam 
Tel. 020-260041 Telexl6643 Kooy nL 


How international can 
aDutchbankbe? 



~~ The Amsterdam headojfice 

Bank Mees & Hope is a specialised commercial bank. 

With branches in centres of trade and industry and a worldwide network 
of carefully selected correspondent banks, whose services are utilized 
whenever their specialities, know-how or proximity can be put 

to best effect. . 

Bank Mees & Hope has an international reputation as commodity 
finances, foreign exchange dealers, merchant bankers and security brokers. 
With specialised desks for institutional investors, import and export, 
harbours, shipping, transport and energy. 

Short lines or communication make for fast action! 

Why not make an appointment to discuss 
■what Bank Mees & Hope can do for you? 

BankMees & Hope nv 

Since 1720 

Amsterdam, Herengracht54S: (020) 5279111 

Rotterdam, Coolsingel 93; (010) 632911 

London, Princes House, 95 Gresham Street, 
EC2V7NA (01) 6064022 

Hamburg, Pelzerstrasse 2; (040) 333021 
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More emphasis on small companies 


Electronics 

WALTER ELUS 


SAY ** electronics" in the 
Netherlands and most people 
think at once of Philips. This 
is scarcely surprising. For 
though the Edinhoven-based 
multinational has had Its share 
of problems in the consumer 
goods sector in recent years, it 
remains one of the most innova¬ 
tive and cash-rich companies 
around, with Interests In 

practically every sphere, from 
computers and telecommunica¬ 
tions to video recorders and 
razors. 

Yet even Philips has its 
limitations. It is highly inven¬ 
tive — as witness its compact 
disc and video technology—but 
it is so vast that individual 
ideas do not always come to 
the fore as quickly as the com¬ 
pany would wish. 

These days it is quite often 
the small man, working on his 
own or with a couple of em¬ 
ployees, who comes up wjth 
the best ideas, and such people, 
given the right financial and 
management assistance at the 
right time, can still change the 
face of high technology. What 
is true of individuals is true 
of the whole Dutch electronics 
industry. They need large- 
scale investment just to sur¬ 
vive. 


Dr Wisse Dekker, the Philips 
chairman, is among those who 
recognise this. “People in a 
small company are dedicated 
and can often be a lot quicker,” 
he say5. “ But they need help." 
Last year. Philips responded to 
the phenomenon by forming a 
venture partnership with the 
Nederlandsche Middenstands- 
bank (NMB) aimed at provid¬ 
ing start-up companies in the 
high-tech area with scientific 
and entrepreunarial assistance. 

It is not a question of the 
multinational seeking to 
acquire good ideas on the 
cheap. Philips would bid for 
any processes in wbich it was 
interested on an open-market 
basis. Rather, it is a matter 
of helping to vitalise the 
climate for electronics in the 
Netherlands to provide a fuller 
background in which Philips 
can operate. 

A sound idea 

The idea is a sound one. It 
will take more, however, thaw 
even Philips can provide to 
broaden the Dutch base in this 
key growth sector. The 
Nationale Investeringsbank 
(NIB) said in March that the 
Netherlands* micro-electronics 
industry in the 1980s was show¬ 
ing rapid growth but could be 
hard hit if businessmen failed 
to specialise and seek new 
markets. 

In "A Future for Applied 
Technique — A Profile of the 


Netherlands' Micro-Electronics 

Industry,” the NIB warned that 
Dutch companies had got to 
look outside their own country 
for orders if they were going 
to survive. Too many were 
concentrating on the home mar¬ 
ket, with its limited demand, 
and were less aware than they 
should be of the possibilities 
elsewhere bringing with them 
potential for rapid growth. 

At the moment, there are 
approximately 250 micro-elec¬ 
tronics companies in the Nether¬ 
lands, almost ail with fewer 
than 200 employees. In total, 
at the end of 1983, these ven¬ 
tures had a workforce of 6,136 
and sales of FI 1.2bn. Some 17 
per cent of the 250 had doubled 
their sales in the two years 
since the beginning of 1982, and 
a further one-third had in¬ 
creased turnover by at least 
half. Only 15 per cent had 
suffered a decline in sales over 
the period, against a national 
average for manufacturing 
industry of 38 per cent 

These NIB figures certainly 
suggest a keen and thriving sec¬ 
tor. The scale, though, remains 
small, and in many cases the 
work in which companies are 
engaged is relatively conven¬ 
tional. Most of the 250 produce 
materials for industrial measur¬ 
ing. regulating and process con¬ 
trol. a small number work in 
the agricultural, medical and 
security systems area, while the 
newest companies of all tend to 
concentrate on consumer pro- 



Mastership 
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Dr Wisse Dekker, chairman 
of Philips. He believes people 
In small companies are dedi¬ 
cated and can often be a lot 
quicker. 

ducts. automatlsation and 
robotics. 

To increase the size of the 
industry and, at the same time, 
expand Its catholicity, the 
Government this year an¬ 
nounced that it was going to 
raise the extent of state support 
for new technology research. A 
high-level working group had 
urged the Economics Ministry 
to double its research subsidy 
to the industry, observing that 
the Netherlands, since 1980, had 
fallen far behind other Indus¬ 
trial nations in amounts spent 
on research and development. 

At a time when Japan was 
spending 2.6 per cent of its 
gross national product on 
research and development (R & 
D). and West Germany 2.7 per 
cent, the Netherlands was 
managing only 1.9 per cent And 
of the total spent, the Govern¬ 
ment in The Hague contributed 
only 45 per cent compared with 
between 10 and 20 per cent in 
many other western countries. 

Mr Gijs Van Aardenne, the 
Economics Minister, noted in 
his turn that the amount spent 
by the private sector was 
unsatisfactory. Moreover, about 
70 per cent of private sector 
R & D was carried out by just 
five multinationals. 

To boost the smaller ventures, 
he announced a scheme, worth 
FI 220m annually, to take effect 


being directed at innovatory 
research. 

Mr Van Aardenne said that 
he wished to see a closer rela¬ 
tionship between schools and 
universities and the labour mar¬ 
ket. Mr Wim Kok, leader of 
the FNV trade union federation 
in the Netherlands, shares this 
view and is also aware that his 
union membership must adapt 
to new technology if, in the 
long-term, jobs are not to be 
lost to foreign competition. He 
is seeking talks between the 
unions and the Government on 
technology and the job market. 

When announcing his new 
subsidies scheme, Ur Van Aar¬ 
denne referred to the possi¬ 
bility of bilateral co-operation 
in the high-tech areas with 
other European countries. Not 
long afterwards, a consortium 
of publicly-funded institutions, 
including the Limburg Develop¬ 
ment Bank, launched an 
initiative aimed at Dutch parti¬ 
cipation in Ihmos, the British 
state-owned micro-electronics 
concern. 

The idea was that a second 
plant would be established in 
South Limburg—a chronically 
depressed region—using Inmos 
technology, but so far no deci¬ 
sions have been taken and 
foreign competition for a stake 
in the British concern is 
considerable. Certainly, if the 
Dutch bid did come off, it would 
be a major boost to Dutch 
electronics. 

A recent report, published in 
the UK (" The Electronics Loca¬ 
tion File noted that the 
Netherlands this year overtook 
Taiwan, Canada and Italy as a 
base for new, UJS.-owned elec- 
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tronics companies. A total of 
28 American companies intends 
opening production plants or 
offices in tbe electronics sector 
over the next three years, the 
report said, and Holland was 
now number seven in the list cf 
most favoured locations, behind 
the UK, Ireland. West Germany, 
Mexico, Japan and France. 

Among the existing Dutch 
companies making headway at 
the moment are Minihouse Hold¬ 
ing of Gouda and Synterlals of 
Terb'org, both of which raised 
a considerable volume of funds 
last year on tbe London markets. 

Minihouse, which designs its 
own computer software and 
sells and adapts imported com¬ 
puter system, achieved gross 
profits in 1983 of FI 2.78m, up 
89 per cent. It tried unsuccess¬ 
fully to raise cash on the 
Amsterdam markets but was 
ignored. On the Granville Over- 
tbe-Counter market in London, 


it managed FI 3.67m of new 
equity capital through an Issue 
of 300,000 shares and has since 
proved one of Granville's star 
performers. It now employs 
well over 100 workers, most of 
them young, and seems set for 
another good year. 


USM high flyer 


Synterlals, which uses com¬ 
puter technology to design and 
adapt revolutionary composite 
materials for industry, raised 
some FI 90m last year on the 
London Unlisted Securities Mar¬ 
ket and is now Involved in set¬ 
ting up production facilities in 
Britain to operate alongside its. 
research plant in Terborg. It 
seems a high-flyer and is much 
talked about on the USM. 

Docdata of Venlo, which has 
dared to pioneer work in an 
area in which Philips is also 
active — digital optical storage- 


—went for its funds to the 
Amsterdam parallel marke t and 
has had a tougher'time of .it 
Much publicity surrounded : the 
launch of its new shares, but 
at first there was a scarcity of 
stock and 'now shares are 
trading - at below • thefrissue 
price of Ft 40. Even so,: a 
considerable ' sum was raised, 
and the stock exchange is now 
looking at ways in which it can 
avoid further leakage to London 
while improving services' in 
Amsterdam. In the meantime, 
Docdata itself is optimistic 
about its prospects. 

New help from government 
and a progressive attitude to 
new technology on the part of 
the trade unions should help 
the new generation of high-risk 
companies. But Dutch Investors 
have a role to play. too. and it 
Is clear they are going to have 
to be tempted, out of the more 
traditional “safe” sectors. 
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TAXATION as an instrument 
of economic reconstruction can 
— -. . _. . be a two-edged sword. Cut too 

from October 1. under which much a bid to assist 

money will be provided to assist trial recovery and tbe Treasury 


develop new ideas. Academic 
research would also be en¬ 
couraged to adapt more to the 
needs of Industry, with money 
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has to cope with an increased 
deficit, bringing with it the need 
to raise borrowing. Hold back 
In the hope of paying the 
nation's bills , and the business¬ 
men and would-be entre- 
preuneurs scream tor action. 

In the Netherlands, Mr Onno 
Ruding, the tough-minded 
Minister of Finance, has sought 
to pursue the Thatchertte third 
option, of cutting taxes along¬ 
side public spending; accepting 
the accompanying sectional 
approbrium as a hazard of the 
job. But as in England, the 
goal has proved elusive and 
progress has been slow. Getting 
revenues and spending into a 
benign balance is dependent on 
too many variables for it to be 
an exact science. 

Mr Ruding is stern. in his 
approach and appears quite un¬ 
afraid to court unpopularity. He 
has been fortunate, however, in 
that the most vital single vari¬ 
able, international economic 
recovery, has begun to come 
right for him. giving, his Inter¬ 
nal measures just the boost they 
reoulred. 

In a recent letter to Parlia¬ 
ment the minister forecast a 
budget deficit this year, for cen¬ 
tral and local government com¬ 
bined, amountine to 10.7 per 
cent of net national income, 
compared with 11.5 per cent in 
1983. This leaves a public sec¬ 
tor borrowing remiirement of 
Pi S2bn instead of the PI 3fibn 
reckoned with lari: Sent ember 
at the time of the budget 



Tax fraud costs 


Taxation revenues have 
actually increased and the May 
official forecast for 1984 was of 
FI 94.75bn—FI l-75bn more 
than predicted in the budget— 
despite a level of tax fraud 
estimated to have cost the ex¬ 
chequer FI 35bn last year. 

Mr Ruding attributes this de¬ 
velopment to the fact that the 
economic revival has so far ex¬ 
ceeded expectations, with pri¬ 
vate consumption experiencing 
a sharp pick-up in recent 
months alongside an expansion 
in trade. Sales of Dutch 
natural gas have alio yielded 
more cash than bad heen 
thought, while the Central Bank 
in Amsterdam sonears set to 
contribute around FI lbn from 
itx 1984 profits, against FI 
40'l.flOfl in MW. 

In the first three, months of 
this year, government revenues 
were 2.7 per cent (FI 505m 1 
tin on the opening auarter of 
198S. Growth was . most 
apparent In the excise sector 
(up 14.8 per cent) and in In¬ 
come tax (up JS.fl ner cent). A 
99 per cent ri«e In revenues 
from iranort duties was put 
down to the trade surge since 
January, white an increase of 1 
per cent *n the standard rate of 

yahie added h* rvAT) since 
January hainod lift sales tax in¬ 
come by FI 338m. 

Corporation tax, on the other 
hand, produced a revenue yield 
down 68 per cent on the first 
quarter of 1983. The main 
reason for this, according to the 
ministry, was not any disastrous 
slump in industrial performance 
this year—for company profits 
have, in the main, been moving 
up steadily over the last 12 
months—but an unusually high 


Mr Onno Ending, the tough- 

minded Dutch Minister of 
Finance. 

volume of cash collected be¬ 
tween January and March last 
ti m e round. 

Certainly the fall had little or 
nothing to do with the reduction 
in the rate of corporation tax, 
from 48 per cent of earnings 
to 43 per cent,' introduced at 
the beginning of this year. The 
lag in revenue collection is at 
least three months, and a clear 
picture for 1984 as a whole in 
this area will not be revealed 
until next spring. 

Whether the Netherlands 
will be able to go ahead with 
its 1982 undertaking to cut cor¬ 
poration tax a second time, to 
a rate of 40 per cent, depends 
very much on the prevailing 
economic climate towards the 
end of this year, or later. Mr 
Ruding did originally promise 
to bring in the 40 per cent rate 
with effect from January, 1985, 
but he has since back-pedalled 
on this and the September 
budget announcement is ex¬ 
pected to concentrate on a re¬ 
duction Instead in the level of 
employers’ social welfare con¬ 
tributions. The argument here 
is that those, mainly big, com¬ 
panies which make hefty profits 
are helped by tax cuts, while 
smaller, domestic companies, 
with limited earnings potential 
just now, go unrewarded. 

For tbe moment, industry re¬ 
mains grateful for stage one, to 
the extent. In fact, that Mr Wim 
Kok, head oE the FNV trade 
uninn federation, has warned 
ministers not to featherbed in¬ 
dustry at the workers' expense. 

Additional incentives to 
Industry in the tax sphere take 
the form of revised regulations 
affecting tax refunds—making 
it possible to offset losses more 
quickly than at present—and an 
earing of the rules on business 
successions. In total, the value 
to Industry of the various 
changes enacted this year 
should come to arotxnd FI 700m. 

On the VAT front, policy is 
less clear. Tbe 1983 badger saw 
a l percentage point rise In 
both the ordinary and reduced 
rates of VAT. to 19 per cent and 
5 per cent respectively. 

Last month, then, Ur Henk 
Koning, State Secretary to Mr 
Ruding at the Finance Ministry, 
told a meeting of soft drinks 
manufacturers that a uniform 
rate of VAT was under .con¬ 
sideration. Studies had shown, 
he said, that no negative effects 
would result from standardisa¬ 
tion if it was introduced in 
stages. 

The idea of a uniform rate of, 
say, 10 per cent, would no doubt 
please manufacturers of con¬ 
sumer goods, who could expect 
a boost to their sales, but an 
increase in the price of food¬ 
stuffs and children’s clothing 
would inevitably meet with 
opposition. 


On the psychologically vital 
income tax front remarkably 
little has been achieved during 
the present Government's 
period in office. Some reduc¬ 
tions- in tile too rates have 
been introduced, while families 
with more than one income now 
find husband and wife taxed as 
individuals and thus paying 
more. 

Only this summer have there 
come proposals of real reform, 
and these so far have been 
tentative at best Mr Ruding- 
said last month that the~€abinet 
was willing to consider a 
reduction in the level of 
personal taxation, but only if 
this could be linked to progress 
on the 35rhour working week. 
The FNV — which is strongly 
in favour of shorter-time 
working — responded by 
warning that without lower 
income tax, it might be difficult 
to keep wage demands this year 
at the modest sort of level the 
Government is seeking. 

On the international front 
the Cabinet remains 
about the policy of unitary 
taxation applied' by 12 U.S. 
states under which the local 
subsidiaries of international’ 
companies are taxed on the 
basis of their worldwide earn¬ 
ings. Royal Dutch/Shell, 
Philips. Unilever and -Akzo are 
tbe principal Dutch companies 
(jo suffer from unitary taxation,' 
but there are others. 

All are being taxed twice on 
what they produce round the 
world. Mr Henk Koning has 


tax liability of foreign com¬ 
panies to profits generated 
within America. he was 
distinctly unhappy about 
Washington's unwillingness. to 
apply pressure to the Elates 
concerned. 

Pressure In the opposite 
direction has concerned the tax 
status of the Netherlands 
Antilles, which have operated 
as a tax haven for many years, 
much to the irritation of Wash¬ 
ington. The Antilles are due 
to be. declared independent In 
the. next-year or two, although 
there are. political problems 
here, and America would like 
to have various problems 
straightened out before this 
happens. 

Less attractive 

The Dutch, for their part; 
have taken the initiative by 
agreeing a deal In April , that 
should have the effect of 
making an Antillean connection 
less attractive to Dutch com¬ 
panies. In future, tbe Nether¬ 
lands will levy a dividend tax 
of 7.5 per cent on distributions 
paid to an Antilles corporate 
shareholder owning at least 25 
per cent of the shares of a 
Dutch company. 

The Antilles holding company 
will then be subject to tax on 
the. dividend at a maximum 
rate of 3 per cent Should the 
Antilles raise its profits tax 
on offshore income to at least 
5.5 per cent — Instead of this 
present 3 per cent — Holland 
has agreed to reduce Its own 




inequitable M and has described 
it as being "at variance with 
International law 
Mr Ruding discussed the 
matter last month In The Hague 
with Mr Donald Regan, the TLS. 
Treasury Secretary, but while 
happy with the Federal Gov¬ 
ernment’s desire to confine the 


Mr -Ruffing has no desire to 
damage the Antillean economy, 
which is dependent - on the 
offshore sector for much of its 
income. What he has- shown 
the UJ3. Is that it is possible 
to reach a bilateral agreement 
that Is reasonable without 
being punitive. 
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SECTION V 

FINANCIAL TIMES SURVEY 



FresUent Hosni Mubarak: limited options both at 
home and abroad 


Five years of peace with Israel have enabled Egypt to edge forward politically and 
economically. The Middle East’s chronic instability poses a constant threat, however, and has 
left President Mubarak’s Government apprehensive, and wary of taking initiatives. 


EGYPT 


Room to manoeuvre 
severely restricted 


BY PATRICK COCKBURN 

TWO EVENTS have given 
Egyptian politics their present 
shape and substance : the peace 
treaty with Israel In 1979 and 
the assassination of President 
Sadat in 1981. 

The treaty won back Sinai for 
Egypt and has ended the threat 
of war. In the region as a 
whole, however, it has ushered 
in a strategic Imbalance between 
Israel and Its Arab neighbours 
which has led to more, not less, 
conflict. Hie final Israeli with¬ 
drawal from Sinai in 1982 was 
followed within weeks by the 
Israeli invasion of Lebanon. 

In the two years since the 
Israeli siege of Beirut Egypt 
has not edged away from the 
peace treaty itself, but normali¬ 
sation of relations with .Israel 
has been frozen, and is likely 
to remain so. The main 
Egyptian hope is that relations 
will get no worse, and that the 
Israeli elections on July 23 will 
see a change of Government. 

The- worst that could hap¬ 
pen, as far as ' President 
Mubarak Is concerned would be 
the return of Prime Minister 
Mr Yitzhak Shamir, with Gen 
Ariel Sharon, the' architect' of 
the Lebanese invasion, waiting 
in the wings. A move by Israel 
back to the more aggressive 
policies of 1981-82 would erode 
the bases of the treaty. How¬ 
ever strong the desire for a 
quiet life in Cairo, the Gov¬ 
ernment could not always 
stand aside if new wars were 


to occur between Israel and its 
eastern neighbours. 

This is not because of any de¬ 
sire for a more militant policy 
among Egyptians. The wish for 
peace is strong, making it diffi¬ 
cult for an Egyptian Govern¬ 
ment to take active measures 
against Libya, or in support of 
Iraq or Sudan. At the same 
time, however, Egypt could not 
cocoon itself and again disre¬ 
gard crises in the area around, 
as it did in 1982. 

The problem is that President 
Sadat left Egypt with few policy 
options. When he was assassi¬ 
nated in 1981, Egypt was so 
closely aligned with the U.S. 
that Washington took its posi¬ 
tion in Egypt very much for 
granted. This assumption con¬ 
tinues. 


Low turnout 

Efforts by President Mnbarak 
to adopt an approach that will 
appear more non-aligned have 
not carried conviction. The 
Soviet ambassador has yet to 
return, despite prolonged nego¬ 
tiations. Egypt does not have 
the leverage on the U-S. needed 
to get negotiations on the West 
Bank and Gaza under way. 

The shock of the assassination 
of President Sadat is also still 
preventing the Government 
from taking initiatives at 
home or abroad. The threat 
from fundamentalist groups 


seems limited and the chances 
of a local uprising, like that at 
Asyut in 1981, are smalL The 
Government, nevertheless seems 
almost obsessed by the need to 
ensure its own security and to 
avoid any risk. 

The parliamentary elections 
in May gave the regime the 
chance to establish a broader 
base. The plan was that elec¬ 
tions would be free even if the 
rules favoured, tbe party in 
power. In the event only the 
Neo-Wafd conservatives cleared 
the 8 per cent of the vote 
needed to get any seats in tbe 
assembly. The two leftist par¬ 
ties failed to win any seats. 

The turnout was very low. 
according to reliable reports 
and outside Cairo local gover¬ 
nors, though not the Interior 
Ministry, interfered in the vot¬ 
ing on a wide scale. It is not 
surprising that the election re¬ 
sults have been greeted with 
cynicism. 

The death of Mr Fuad 
Mohieddin, tbe prime minister, 
within weeks of the election has 
opened the way for change but 
new personnel at the top will 
not necessarily. lead to new 
policies. No radical chanee in 
foreign policy is, in fact, likely 
unless it is forced upon Egypt 

The room to manoeuvre on 
domestic policies is equally 
restricted. Diplomats speak of- 
reducing the system of food 
subsidies—the basis of life for 
many in the slums of Cairo and 
Alexandria—but the Govern¬ 
ment Is unlikely to act 

The memory of the riots of 
1977, when subsidies were cut, 
remains fresh enough to dis¬ 
suade the regime from such an 
initiative. Similar riots in' 
Morocco and Tunisia within tire 
last year will also have reduced 
any desire for change. 

Hie most ominous difficulty 
for the Government —and the 
most intractable—is that the 


parts of the economy which 
showed the fastest growth after 
1973 have reached a plateau. 
Oil production may climb to 
lm barrels a day by the middle 
of the decade but will then 
decline unless new finds are 
made. 

The key to economic growth 
during the 1970s has been re¬ 
mittances from Egyptians work¬ 
ing in the oil states. Exactly 
how much comes in from this 
source is not known but It is 
probably $3-5bn. The remit¬ 
tances are not likely to fall as 
Opec revenues diminish, but 
they will not increase substan¬ 
tially. Suez Canal and tourist 
revenues are rising only slowly. 

The level of future remit¬ 
tance earnings is not something 
the Egyptian Government can 
control but, in the long term, 
tbe money made by Egyptians 
in the oil states will always be 
more important than any hypo¬ 
thetical Arab aid. 

The economy in which most 
Egyptians participate is a dif¬ 


ferent one where low wages 
and hw productivity—a step 
above complete deprivation- 
rule. It includes most of the 
4.5m who work for the Govern¬ 
ment. For this group, subsidies 
on basic foodstuffs means the 
difference between poverty and 
starvation. 

Compared with many other 
countries faced with the prob¬ 
lem of rapid population 
growth and an increasing food 
deficit the Egyptian system has 
not worked badly. Can it con¬ 
tinue to do so? 


Population boom 

The argument against the 
system is that it has led to un¬ 
sustainable budget and current 
account deficits, yet it is diffi¬ 
cult for the Government to 
undertake Che structural re¬ 
forms which might lead to the 
present situation being im¬ 
proved. 

The system of subsidies for 


basic needs was built up by 
Nasser in Egypt but it is by no 
means unique to the country. 
The state provides for tbe con¬ 
sumption demands of the poor 
and the Government provides 
jobs at low wages, while the 
ruling elite shores up its power 
by economic populism. 

President Sadat did not 
change this system. His only 
serious attempt to do so in 1977 
provoked widespread rioting. 
The most Important economic 
change during the Sadat years 
was the move of Egyptian 
labour to the oil states which 
would probably have occurred 
whoever bad been in power. 

No real change in Egypt’s 
economic or foreign policy is, 
therefore, likely in the 
immediate future. The Govern¬ 
ment's desire or need to do 
anything Is limited. In the 
long-term, it will be the victim 
or beneficiary of policies 
initiated before President Sadat 
was assassinated. 
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lAfhen a banker teams up with a Nixdorf 
WW computer, ho becomes twice the banker he 
used to be. 

reason is, he can free Hinreeiffrcxn the myriad 
clerk-work details of banking, and get down to the 
challenging work youexpectfrom a banker. 
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world every single day, 24 hours a day, seven days a 
week. Permanently laying to rest that old myth 
about “banker’s hours**, while making life a lot more 
convenient for bank customers. 

including some of the largest international corpor¬ 
ate customers. Nixdorf systems can be made fluent 
in ail of the world’s important currencies. So they 


can help the corporate controller to shift funds as he 
sees fit. Maximizing the benefits to be gained by 
quick access to the world’s money markets. 

The Nixdorf computer has become such an inte¬ 
gral part of Europe’s banking systems, it^s difficult 
to think back to how things were done before we 
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Do yourself a favor. Talk to the bankers on your 
right and left. 
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Planning a Capital Project 

Looking for Real and Halal Investment 

Searching for Accurate and Integrated Services 


WE ARE YOUR BANK 


—The first 100% Egyptian Islamic Bank in Egypt 


—First class banking services in local and foreign currencies in accordance 
with the holy Islamic Shana 


—Full integrated package of Islamic investments (Musbarakah—Murabaha 
—Mudfaaraba) for short, medium and long term investments. 

—Transactions through a world wide network of correspondents 


—Our complete net of branches planned to cover Egypt, Arab and Islamic 
world and main international financial markets 


HEAD OFFICE AND MAIN BRANCH 
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Come to the land of age-old luxury 
where personal service is a proud 
tradition. Come to the full experience 
of worid-class hotels, to food and wine 
served with expertise and grace... 
ashore in the historic land of Egypt or 
afloat on the river Nile watching the 
monuments of the Pharaohs drifting by 
Whether your needs are for business or 
simply to relax get to know Egypt 
Sheraton-style, Come soon-to stay 
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EGYPT 2 


Charles Richards reports on the people who make Egypt’s decisions, 
the rules they must observe and the interest groups they have to satisfy 




THE CONSTITUTION 


The Arab Republic of Egypt, 
tbe constitution tells us, is a 
democratic socialist state based 
on the alliance of the working 
forces of the people. The Egyp¬ 
tian people are part of the Arab 
nation and work for tbe realisa¬ 
tion of its comprehensive unity 
(Article 1). 

Islam is the religion of the 
state and arabic its official lan¬ 
guage. Islamic jurisprudence 
(sharia) is the principal source 
of legislation (Article 2). 

The economic foundation of 
the Arab Republic of Egypt Is 
a socialist democratic system 
(Article 4). 

By tradition and the consti¬ 
tution. pow$r is concentrated in 
the hands of the row (Presi¬ 
dent). Egypt’s system is based 
on de Gaulle's fifth republic: 
elections for President and Par. 
liament are separate. Either the 
President or Parliament can 


propose legislation. 

As chairman of the ruling 
National Democratic Party that 
won 390 of the 448 elected seats 
in Parliament, President 
Mubarak can propose laws—if 
he chooses—without fear of 
opposition. 

There are two chambers uf 
Parliament: Maglis U Shaab (the 
people's assembly) and the 
Maglis II Shura (the consulta- 
tire chamber that has no legis- 
lative power). Ministers can 
be appointed from outside Par¬ 
liament but are answerable to 
it Fifteen Ministers stood for 
elections and won. 

The constitutional powers of 
the president make those dose 
to him extremely powerful. One 
who has bis ear not Just over 
foreign affairs is the director 
of his political office the 
diminutive Harvard - trained 
lawyer. Dr Osama Al-Baz. 
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INSTRUMENTS OF CONTROL 


Left: Field Manhall Abdel Halim Aba Ghanla, deputy prime 
minister far defence. Right: Mr Kamel Hamm-AH, acting 
prime minister. ■ 
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THE GOVERNMENT 


Armed Forces: The final 
arbiter in Egyptian politics. 
Would have to decide at what 
point to intervene in case of 
breakdown of internal security, 
as happened when three officers 
staged the 1952 coup which 
overthrew the monarchy. 

The armed forces is creating 
its own empire—homes for 
officers, food self-sufficiency 
projects, poultry farms, phar¬ 
maceutical factories, etc., to 
give jobs to Egypt's peacetime 
army and to reduce its burden 
on the civilian budget and 
lessen its exposure to criticism 
from the civilian populace. 

Police: raw recruits are those 
conscripts the army rejects as 
illiterate. Officers are generally 
of a higher social class and 
have a higher standard of 
education than those in 
western countries. 

Many branches exist, from 
hopeless tourist and traffic 
police to generally successful 
criminal investigators. 

71 Amn H Merkazi (central 
security) is a para-military 
police force used for riot 
control. 

Under the Minister of 
Interior is Mubahts Amn-H 
Dawla, the state security police. 
It has a vast network of 
informers, phone-tappers and 
officers, but is hampered by 
rivalry with Mukhabarat A1 
Amm (general intelligence). 

Mukhabarat A1 Amm Is 
headed by General AM. a dose 
confidant of President Mubarak 
who himself used to coordinate 
intelligence when vice presi¬ 


dent It is responsible for 
reporting on public opinion 
inside the country, and spying 
on Egyptians abroad. 

It has close links with the 
State Information Service 
(SIS). 

Military intelligence (Mukha¬ 
barat Harbiyya) doubles up for 
reconnaissance. Mukhabarat 
Haris U Hu dud (border guards) 
protect the shorelines against 
infiltrators and smugglers and 
issue permits to camp in tbe 
South Sinai nature reserve. 

The President has his own 
blue bereted praetorian guard 
(II-Haris n Gumhuri) whose 
glamour is equivalent to. the 
Household Cavalry In Britain. 

The Socialist Prosecutor 
General: (U Muda’a U Amm II 
Ishtiraki). “The biggest dicta¬ 
tor In Egypt," according to 
Liberal Party leader Mustapha 
Kamal Murad. Wide powers of 
sequestration and custodial 
detention, set up by President 
Sadat to deal with political 
opponents where evidence was 
insufficient to press criminal 
charges. Used principally to 
Investigate all allegations of 
corruption, . or excessive 
profiteering by building 
merchants. 

Private businessmen blame 
the failure of the Socialist 
prosecutor to distinguish 
between business and corrup¬ 
tion for current edginess in the 
market Most notable victim 
was President Sadat's brother 
Esmat, released after a year’s 
detention. 


INTEREST GROUPS 


President at the Republic: 

M ohamm ed Hosni Mubarak. 

Vice President^): vacant 

Prime Minister: vacant 

Acting Prime Minister and 
Deputy Prime Ministers Kamal 
Hassan AIL An avuncular 
former army general and 
defence minister, his chubby 
smile conceals a quick Intelti- 
gence. 

He has been dealing with 
foreign affairs but also has a 
good grasp of economic and 
domestic issues acquired when 
be was head of 31 Mukhabarat 
H Aroma (general intelligence) 
and a member of the Inner 
Cabinet (the higher council on 
policy). 

Colleagues in the Foreign 
Ministry say he has a good 
memory for facts and details of 
past economic agreements. 

Whereas his predecessor. Dr 
Fuad Mohieddin, had a reputa¬ 
tion for centralising derision 
making, Kamal Ali is happy not 
only to delegate authority to 
subordinates but to back up 
their derisions. The ill health, 
for which he receives treatment 
abroad each year. Is not said to 
impair his memory, judgment 
or temper. 

Deputy Prime Minister for 
Production—(and Minister of 
Petroleum): Ahmed Ezzlddin 
HIUaL An ebullient technocrat, 

10 years a minister, running the 
most efficient sector of the 
economy up to international 
standards. Very keen to reduce 

energy . subsidies. Possible_ 

future prime, minister, • though. ■ An HP, 
not a party man oand-not in: : Minister 


International Cooperation: Dr 
Waguih Shindy. Focmer Invest¬ 
ment banker, lampooned in 
cartoon series earlier this year 
tor bureacswtic red tape at 
Investment authority. - 

Minister of Recons traction. 

Housing, Land Reclamation: 
Hass&ballah A1 Kafrawi. 

Minister of Manpower: Saad 
Muhammad Ahmed. 

Minister of Justice: Ahmed 
Mamdouh Attia. 

mnnhrfor of Communications 
and Maritime Transport: Sulei¬ 
man Ml twain Suleiman. 

Minister at Irrigation: 
Mohammed Abdel Hadl Samaha. 

Ministe r of Power and Elec¬ 
tricity: Muhammad * .Maher 

Abaza prefaces his remarks 
with w I*m energetic because 
Pm Minister of Energy.” Comes 
from well known political 
family. His elder brother won 
a seat for the Opposition 
Wafd in tbe same constituency. 
An MP. 

Minister of Supply: Dr 
Nagui Shetla, a former profes¬ 
sor of agronomy. 

Minister of Planning: Dr 
Kamal A1 Ganzouri. Respon¬ 
sible for application of five-year 
social and economic develop¬ 
ment plan that is keystone to 
President Mubarak's economic 
strategy. 

Minister of Tourism and 
GvO Aviation: Tewfik Abdu 
Ismail, a former free officer 
who fell out with Nasser within 
three days of the 1952 over¬ 
throw of tiie monarchy. Ran 
Shell In Egypt for many years. 
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Stir 


The party: The National 
Democratic Party. Historically 
less of a parly than a vehicle 
for dispensing favours to its 
members. When President 
Sadat announced the formation 
of a new party almost the 
entire membership of the H- 
Misr party resigned to join the 
new party even before it had a 
name or programme. President 
Mubarak Is endeavouring to 
make It a real political force 
with popular appeal by building 
up its secretariat Powerful 
men include the little known 
organisation secretary, Kamal 
Al-ShazlL 

The judiciary: an institution 
that prides Itself on its indepen¬ 
dence for which President 
Mubarak has shown more re¬ 
spect than did President Sadat 
Maglis H Dawla (council of 
state) deals with all disputes 
with government It also 
checks all agreements with oil 


tractors Company, Os m an 
Ahmed Osman. 

Any company with the name 
A1 Mofaandes Is probably owned 
fully or in part by the 
engineers’ syndicate or its pen¬ 
sion fund: A1 Mohandes makes 
spaghetti, sells insurance, has 
a data processing firm, reclaims 
desert land and runs a bank. 

The engineers’ syndicate pro¬ 
vides benefits for members in 
both the private and public sec¬ 
tors. 

President Sadat successively 
and successfully brought the 
doctors, engineers, and pharma¬ 
cists, unions round to support 
him, but failed ever to control 
the lawyers and the judges, dub 
who remained opposed to Camp 
David. 

Trade Unions: Not in them¬ 
selves powerful since the 
General Federation of Trades 
Unions is a state body, but many 


parliament 
Deputy Prime Minister for 
Defence; H Mushir Field 
Marshal Abdel Halim Abu 
Ghazala popular artillery officer 
trained In both the USSR and 
U.S. Regarded as pro-western 
though like most Egyptians he 
is first and foremost a 
nationalist From humble 
origins in Beheira, claimed by 
Awlad All tribe as one of theirs. 


Af'EonT Govern- j,r.. 


mtntz Saad w»*n>niip ex-Anuy, 
former Governor of Marsa 
Matruh and Cairo. Responsible 
for decentralisation and devolu¬ 
tion. Wields power as co¬ 
ordinator of provincial gover¬ 
nors. 

M i n ister of State for Agricul¬ 
ture and Food Security: Dr 
Youssef Wali, a landowner who 
accepts no benefits or salary 
from state since as a bachelor 


: 


Long tipped as a future vice ^ Iaa no-one to pass on his 
president money to. Mubarak's type of 

Deputy Prime Minister for hardworking man—some 


Services: Dr Mustspha Kamal 
Helml (also Minister of 
Education). Less colourful, 
more patrician, than other 
deputy prime ministers. A 
technocrat who served with the 


see him as future Prime Minis¬ 
ter, although be has no real 
power base. An MP, 

„ Foreign Affairs Minister: Dr 
Boutros Boutros GhalL 
Military Production Minister: 
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United Nations Educational, “g: ®2“* ® Sayyed Ibrahim. 
Scientific and Cultural Organ!- - c ‘ Mtewter: Dr Sabri 




Senior 


ZakL 

Culture Minister: Mohammad 
Rad wan 

Information Minister: Safwat 
__ __ _ F3 Sharif. 

companies and aid donors. Mag- of the workers in industrial n Dawla). Stood for parliament J5l5 l 5 lo,w endow- 

Us H Dawla lawyers held up the centres like Mehalla El Kubra i n the elections he supervised. ? ep f 8 ^ Minister: Sheikh 

signing of tile (Erst contract for Textile Complex are militant, toPresidem MubaRakT 0 * nMhTm 


satlon (UNESCO). 
minist er in Parliament. 

Minister at Interior: Hwaum 
Abu Baaha, Former head of 
internal security (Mubahls Amn 


Ibrahim AL DessouM. 


the Cairo Wastewater Project 
Professional Associations 
(niqabat): the most celebrated 
is that of the engineers headed 
by the multi-millionaire, former 
chairman of the Arab Con- 


Although strikes are illegal, 
workers have struck this year 
over conditions and pay at the 
El Nasr Piping Company in 
Helwan and in one of the mili¬ 
tary production factories. 


Minister of Economy: Dr 
Mustapba A1 Saeed — parlia¬ 
mentarian. economics professor, 
educated in England. 

. Minister of Finance: Dr 
SakLh Homed: academic, EwgttnT i 
educated. Not in Parliament 


Migration and Egyptian 
Abroad Minister: Albert Bar- 
SOUm Snlaq ra. 

Parliamentary Affairs Minis¬ 
ters, Muhammad Rashwan Mah¬ 
moud and Mukhtar Hard. 

Cabinet Affairs «n(t Adminis¬ 
trative Development Ministe r: 


RELIGION 


Minister of Investment and Adel Abdel BaqL 


Islam is the state religion and 
A1 Azhar University is the 
oldest in the world and fore¬ 
most seat of Islamic teaching. 

The Sheikh of A1 Azhar and 
Mufti of the Republic are 
appointed by the state and can 
be called upon to give religious 
judgment in support of state 
policy. 

The Muslim brotherhood, 
though banned, are tolerated, 
and have a handful of seats in 
the new Parliament under the 
new Wafd umbrella. They 
seek to make Egypt a more 
Islamic society mainly through 
education. 

The Islamic trend has been 
the most potent and growing 
force in Egypt over the past 10 
years and has found violent 
expression. 

Militant Islamic groups (A1 
Gamiyat D Iriamiyya) derived 
support of the socially dis¬ 
located among the young par¬ 
ticularly at universities. The 
Government has been partly 

successful in defusing tension 

by dialogue and discussion of 
Islamic issues on television and 
in the Press. The cycle of 
violence that comes round every 
two or three years as groups 
regroup is expected to come 
round soon. 

Several hundred extremists 
are on trial charged with be¬ 
longing to the Al-Jihad 
Organisation which plotted to 
overthrow the state by force in 
1981. 
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abab iim^xaiMr bank 

Federal Arab Bank for Development and Investment 





Coptic Christians form 10 per 
cent of the population. Har¬ 
monious relations with Muslim 
majority broke down in tbe 


Pope Sbenonda HI: hopes for 
his release 

early 70s as the Coptic Church 
under their new leader, Pope 
Shenouda m attempted con¬ 
frontation with the Government 
for supposed lack of concern 
over the plight of copts in the 
face of Islamic militancy. 

President Sadat eventually 
stripped Pope Shenouda'of bis 
temporal powers, and placed 
him under de facto bouse arrest 
in a desert monastery. 

Copts hope for his release 
alter the start of the new parlia¬ 
mentary session, but may have 
to wait until tbe outcome of the 
trial of A1 Jihad. 

Copts, because of real or per¬ 
ceived discrimination, have 
tended to gravitate toward the 
private sector and are heavily 
represented in banks, pharma¬ 
cies and-foreign companies. 
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Hie Leading: Investment Bank in Egypt 

Full Commercial and Investment Banking 
Services in Local Currency and Foreign 
Exchange 

Experienced In Joint Venture Project* 


CAIRO 


1113 CORNICE EL NO, P.O. BOX 1147 
Telex: 93025 & 93792 INVBK UN 


ALEXANDRIA. 

68 EL HORBETA STREET, P.O. BOX S9T 
Telex: 5479Z UN 

EL AZHAR 

24A BEIBARS STREET, EL BAMZAWE7 
Telex: 23303 INVBK UN 

Z AMA L K K(Islamlc Transactions) 

8A EL MAN SOUK MOHAMED 
Telex; 33331 INVBK UN 
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New mlghtf or die ftirforee: 40 F-16® (left) are on their way or have already been delivered; and the French are selling Egypt 

20 Mirage 2000s (right) and more later 


IMMEDIATELY AFTER tile 
treaty between Israel and 
Egypt was signed to I079.lt 
was reasonable to ash if the 
role of the 447,000-strong 
Egyptian armed forces would 
change. .Would the position 

of the army,.the cornerstone 
of the regime since 1052,-be 
modified by tile new political 

circumstances ? . 

In the event the five yean 
since the treaty have - seen 
more armed conflict In -the 
Middle Easr than the five 
years before It was signed. 
War in Lebanon and Iraq has 
net posed any threat to Egypt 
bat the political climate has 
became colder. The chances 
of the role of the army being 
changed, however slightly, are 
novsmalL ' . 

Nobody in Egypt expects, 
and few want, the treaty with 
Israel to collapse In the near 
future but; as one official 
remarked, “over the past two 
years the Egyptian army has 
began to pay more attention 
to tile Israeli threat." To be 
taken more seriously by 
Washington and . Jerusalem 
Egypt needs to do something 
to make the military balance 
less onesided In favour of 
IsraeL 

This Is difficult to do. The 
shape of the Inhabited areas 
of Egypt—along the Nile and 
In Cairo and the delta—makes 
It dUBeatt to defend. This to 
made worse by the . clauses in 
the 1279 treaty limiting the 
Egyptian forces to the east of 

thf f«mt la Shut 

Faute de mieux the canal 
remains the main defensive 



Soviet-made T-C2 tanks on parade 


Defence 


All eyes on 
Israeli election 


line. Sane eight divisions of 
the army are stationed here, 
two in Cairo and two facing 
Libya. 

The difficulty of changing, 
though not transforming, the 
military balance with Israel 
to exacerbated by switching 
the armed forces from Soviet 
to western and primarily 
American weapons. This to a 
long-drawn-out business: Sky* 
guard, Crotale and Hawk mis- 


' sile systems will soon be in a 
position to defend the main 
strategic areas such as Port 
Said, Ismailla and Cairo. This 
will provide' an integrated air 
defence system. 

The airforce is similarly 
being upgraded with 29 F-ISs 
already delivered and 20 more 
to come. The French are sell¬ 
ing 20 Mirage 2000s and more 
later. “ The problem of the 
Egyptian airforce,” say mili¬ 


tary attaches In Cairo, “is 

maintenance.'” 

The same to true of most 
other airforces but it is un¬ 
clear how many of the quite 
limited number of modem 
aircraft In the Egyptian air¬ 
force could be kept combat- 
ready in the event of another 
conflict. 

The tank force also needs 
npgrading. The U.S. has sup¬ 
plied M-60 tanks in addition 
to the Soviet T-54/55S and 
T-62s. It is unlikely that any¬ 
body else will be able to 
mateh UA credit terms when 
it comes to ordering a new 
main battle tank such as the 
Ahrens. 

Some foreign military ob¬ 
servers now believe that the 
Egyptians would have been 
better off with more numer¬ 
ous and cheaper, if less soph¬ 
isticated weapons. This would 
also enable Egypt to absorb 
more weapons fast 

In the long term, however, 
much will depend on the de¬ 
gree of threat facing Egypt 
There is no desire for any 
involvement in the Iran-Iraq 
war or in Sudan. Relations 
with Libya are much less 
volatile than under Sadat. 

The key question about the 
fnture of Egyptian defence 
policy can only be answered 
in IsraeL If Mr Yitzhak 
Shamir, with Gen Ariel 
Sharon, as his master of horse, 
is returned In the Israeli 
general eleetion then the de¬ 
fence problems facing Egypt 
will have a new seriousness. 

Patrick Cockbum 


Foreign policy 


Staying on the sidelines 


TWO WARS in the past five 
years have dominated the poli¬ 
tics of the Middle East: the 
Iran-Iraq conflict; which has 
gone on since 1880 , and thecom- 
plicated straggle in Le b anon 
since the Israeli invasion in 
June 1982. 

In both these Egypt has re¬ 
mained on the sidelines but no 
other power has proved capable 
of taking-over the role Egypt 
once played. The absence of 
Egyptian involvement to still a 
critical determinant in the 
region's political terrain. The 
treaty between Egypt and Israel 
in 1079 remains key to the 
balance of power in the region. 

This was made vividly dear 
by the Israels invasion of 
Lebanon in 1982. " Without the 
Egyptian linchpin the Arabs 
simply bad no credible military 
option vis-a-vis Israel," notes 
an Israeli commentator. 

Balance 

“ In 1982 there was no eastern 
front; there was no strategic 
balance with Syria; there was 
no viable Arab military alliance 
of any kind. This was in stark 
contrast to 1973; from the Arab 
point of view this was clearly 
a strategic retreat of profound 
significance, the full implica¬ 
tions of which have perhaps 
not yet sunk in." 

These comments go to the 
heart of Egyptian foreign 
policy. The Sadat visit to Jeru¬ 
salem In 1977, the Camp David 
accords the following year, 
and the signature of the treaty 


brought Egypt peace and the 
return of Sinai. 

But the treaty also created 
a profound Imbalance between 
Israel and the Arabs to the 
east of Egypt Which -Mr. - Mena- 
hem Begin; thfen- prime minis¬ 
ter, and Gen Ariel Sharon, his 
defence minister, moved 
quickly to exploit Within 
weeks of the last Israelis pull¬ 
ing out' of Yamit in Sinai in 
1982 the Israeli army was mov¬ 
ing north into Lebanon to sur¬ 
round Beirut 

“From the beginning Leba¬ 
non was a terrible blow," says 
one diplomat in Cairo. Egypt 
stayed on the sidelines: for the 
first time an Arab-Israeli war 
was fought without Egypt's par* 
tidpation. The Egyptian am¬ 
bassador was only withdrawn 
from Tel Aviv after the Cbatilla 
massacre. (Despite promptings 
by the U.&, he has still not 
returned.) 

The peace treaty remains 
solid but otherwise relations 
between Israel and Egypt are 
frosty. The key question to the 
future direction of Israeli 
policy. If there to a return 
to the aggressive strategy 
pursued by Mr Begin and Mr 
Sharon in 1981-82 then the 
substance of the peace treaty 
will be in doubt. 

It is not surprising that 
Egypt is hopeful that the 
Israeli elections will see Labour 
return to power. If Mr Yitzhak 
Shamir, the prime minister, is 
returned then the outlook is 
bleak. In the long term Egypt 
cannot simply confine itself to 


impotent bleats of dissatisfac¬ 
tion as it did when Israel 
bombed the Iraqi nuclear 
reactor in 1981 and moved into 
Lebanon in 1982. 

Ultimately Egypt would be 
forced to reatt not'because of 
any resurgence of pan-Arab 
ideology but because the real 
interests of Egypt would be in 
peril. 

Weakness 

The other great weakness In 
Egyptian foreign policy to that 
the Reagan administration does 
not give much weight to Egypt's 
needs or feelings. Washington 
has dearly come to take Cairo 
very much for granted and this 
is hardly surprising. The shift 
towards a more non-aligned 
status by President Mubarak 
has been very tentative and 
halting. The Soviet ambassador 
has not yet returned to Cairo 
although relations with Moscow 
are a little warmer. 

In the short and medium term 
Egypt is so tightly locked Into 
its American alliance and its 
treaty with Israel that it has 
no other policy options.'This is 
clear to both Washington and 
Jerusalem and as a result Cairo 
has tittle leverage on the 
policies of either country. 

A desire not to rock the boat 
or change the fundamental basis 
of its foreign policy also con¬ 
strains Egypt in its steps back 
into “the Arab fold." 

It is true that Mr Yassir Ara¬ 
fat, the leader of the Palestine 
Liberation Organisation, visited 
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Cairo last December after his 
eviction from Tripoli; and the 
Islamic Conference Organisa¬ 
tion tentatively invited Egypt 
back into its ranks. Relations 
between Egypt and Jordan have 
also much improved. 

The tone of relations between 
Egypt and the other Arab coun¬ 
tries is also different from Jhe 
vituperation of the Sadat years. 
President Sadat countered Arab 
ostracisation after Camp David 
in 1978 by describing the other 
Arab leaders as “those midgets 
who want to strangle us in our 
time of need.” Col Muammer 
GadafB was described as a 
“foolish boy" and a “mental 
case” 

It is difficult to imagine Presi. 
dent Mubarak saying anything 
like this but the overall shape 
of Egypt's relations with Its 
neighbours and the superpowers 
to little changed since Sadat. A 
new moderate bloc of Egypt, 
Jordan, PLO and Iraq, united in 
opposition to Syria and Iran, 
has never got off the ground. Ail 
the proposed members of this 
alliance are weak in one way ur 
another. 

Such a coalition of " moder¬ 
ates " would only have any 
meaning in the region If it bad 
full backing from the U.S. and 
this has never been likely. On 
strategic issues the U.S. will line 
up with IsraeL In the Gulf 
Washington is most firmly 
linked to Saudi Arabia. 

There is also little enthusiasm 
for foreign adventures among 
ordinary Egyptians. Having 
reached a peace treaty with 
Israel tilere to no desire for 
Egypt to become combatants in 
the Iran-Iraq war or get heavily 
involved in Chad. Officials 
express concern over Libya, 
which is faced by two divisions 
of the army, but here again 
there is little likelihood of a 
major crisis involving Egypt 

Security 

If the substance of Egypt’s 
foreign policy was dictated by 
Sadat its tone is also heavily 
coloured by his assassination. 
President Mubarak's Govern¬ 
ment seems at times to be 
obsessed by its own security. 
This desire not to take risks 
influences decisions on the re¬ 
turn of the Soviet ambassador 
or giving a base to the PLO. 
Abroad as at home the Govern¬ 
ment wants to avoid trouble and 
moves with a caution which 
precludes any new initiative. 

If a coalition dominated by 
Labour is returned in Israel in 
July then the prospects for 
Egypt’s foreign policy will im¬ 
mediately improve. At the 
moment it is not comforting 
for Cairo to note that the pre¬ 
sent Israeli prime minster, 
foreign minister and finance 
mini ster all voted against the 
peace treaty and the return of 
Sinai. 

Even the return of Mr Shamir 
will not necessarily lead to a 
dramatic deterioration of rela¬ 
tions between Israel and Egypt 
But the long term impact of an 
aggressive Israeli policy towards 
Jordan. Syria and Lebanon will 
be io erode the basis for the 
treaty—however strong the 
Egyptian desire for peace. 

p. c. 
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OTOMARSAN 

the manufacturer of 

“THE BUS” 

passenger bus operating in Turkey bear ibe sign of 
OTOMARSAN. 

The product is the combination of the high 
technology of Daimler Benz and the precision 
quality of the Turkish workmanship of 
OTOMARSAN. 

Now. thanks to its performance, the name 
OTOMARSAN is gradually becoming synonimous 
to “The Bus" in various Middle East Countries. 
Superior quality... comlortahle.- trouble free 
and profitable for the operator. 

See'Tbe Bus"by OTOMARSAN before investing... 
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manufacturer of “The Bus’ 
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Economy 


Sources for expansion 
begin to run dry 


TEE ILLS of the Egyptian 
economy are often exaggerated 
and its strength and diversity 
underestimated. The danger 
today is not that a crisis looms 
but that the main sources of 
growth in the 1970s and early 
IBSOs have reached a plateau 
and are unlikely to expand 
much further, 

Egypt has benefited at one 
remove from the oil boom which 
has transformed economies in 
the rest of the Middle East. 
From 1973 onwards Egyptians 
have gone to the oil states to 
work and their remittances have 
been the most important source 
of foreign exchange. Just how 
much of their pay flows back to 
Egypt is unclear as is the 
number of emigrants but it is 
at least $3bn and may be as 
high as $6bn. 

Production is rising in 
Egypt’s oil sector: crude, 
condensates and natural gas had 
reched about 860,000 barrels a 
day by thin Martin, in a few 
years the lm barrels a day 
target may be reached but new 
all finds are not being made to 
prevent a decline in output at 
the end of the decade. 

Constraints 

The Suez Canal provided 
another 8957m In 1982-83 and 
tourism 9600m but in neither 
case will there be any sudden 
leap in revenues. Civilian aid 
from the U.S. provides another 


SUMED 

Pipelines and Superports 


Savings in distance 

The SUMED pipeline is a short-cut to European 
markets for crude oil from .the Gulf. 
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_Savings in time . .. 

The SUMED pipeline makes crude oD available 
at Sidi Kerir within 13 days of landing in the Gulf. 
Considerable tame savings are therefore possible 
in supplying Gulf crude OH to European markets. 
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■ Aswan Ibe days for ihe SUMED mmfer. 

Improved Hurongh- 
transport economics 

■targe volumes of a single .type of erode ofl can 
be moved from the Gulf in bigger vessels than can 
be accommodated In the .port of ultimate 
destination. Crude oil is offloaded into the pipeline 
at Ain Snkbna and lifted at Sidi Kerir in vessels 
which meet the size limitations of Individual 
European parts. By using the pipeline in this way. 
as a kind of supe r pon or transshipment terminal, 
both large and small shippers of crude oil can op¬ 
timize the use of their vessels and avoid the costs of 
two-port discharging or lightering at pom serving 
European refineries. 

Arab Petroleum Pipelines Co. 
(SUMED) 


It is also possible for a large tanker to part- 
discharge its load into the pipeline at Ain Sukhna, 
transit the Canal part-laden and reload to its fuU 
capacity at Sidi Kerir. 

In this way, the SUMED pipeline and the Suez 
Canal function as complementary facilities to aid 
shippers in the optimal use of their vessels. 

Cargo flexibility 

A single large tanker can load two different 
t yp e s -of - crude-od- -in- the Gulf and iHgfar p! 
them into the pipeline sys tem. Two smafiev' 
vessels can then lift the different crude oil 
types and make deliveries which meet the needs of 
individual European refineries, thus avoiding 
two-port di scha r g ing or lightering. 

Similarly, two large tankers can each load one 
type of erode oil to fuU capacity at different 
Gulf pom, tints avoiding two-port l oa di n g. 
Both crude oik can be smmluneously offloaded 
into the SUMED pipeline and Sited at the 
Mediterranean end by a variety of smalkr vessels, 
each destined for a single European port. 

Savings in Inventory investment 
and storage costs 


As a result of distance and time savings and the 
flexibility which the pipeline malms possible, con¬ 
siderable savings can be achieved by users in 
tankage and inventory investment. Furthe rmore , 
smaller, more frequent deliveries of crude oil mean 
that shippers can respond better to fluctuations in 
refinery operations; shortages and surpluses arc 
thus less likely to occur. 


Competitive tariff s tr nct n re 

The SUMED tariff rates are structured so that 
total through-transportation costs are competitive 
with those for other routes. Users or the pipeline 
therefore remain cost-comped live with other 
shippers. 

Security against disruption 
of services 

The whole SUMED pipeEne system Is within the 
boundaries -and under' Ibe Juristfictioo oT~dne~~ 
country. Disruptions of pipeGnc services, such as 
those that have occurred on other systems, ore 
therefore not a threat. 

Furthermore, the fine and Ibe ports are owned 
and operated by a co mpan y which enjoys a con¬ 
siderable degree of autonomy within the Arab 
Republic of Egypt. For example, SUMED has a 
fully Independent ad m i ni s tra tive system and users 
of the line incur no port charges. 


SUMED Pipeline Owners 
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$lbn annually, though private 
foreign investment has been 
slow to come outside the oil 
sector. Better relations with 
the other Arab states will not 
unleash a flood of aid money 
since the cutback in Opec 
revenues has put constraints on 
the generosity of Saudi Arabia 
and otber likely donors. 

The high growth rates of the 
1970s are unlikely to be 
repeated. The five-year plan, 
which started in 1982-83, calls 
for real growth of 8.1 per cent 
but half this figure would be 
satisfactory in the present 
economic climate. 

The real danger continues to 
be tfiat the recent expansion has 
been confined to certain parts 
of the economy, so much so that 
some academics speak of two 
Egyptian economies. 

One is the world of workers in 
the oil states, Egypt's oil sector 
and parts of the free market 
Here there are high wages and 
often high productivity. 

The second economy. - little 
changed by the 1970s, Is 
Egyptian Industry, agriculture 
and government services. 

The traditional economy pays 
tiny wages but ensures that 
nobody starves to death. Basic 
needs are heavily subsidised 
and a loaf of bread still only 
costs 1 piastre. 

Any attempt to remove the 
subsidies is likely to be 
resisted. In 1977 such an 
effort provoked massive riots in 
Cairo and Alexandria the 
memory of which makes the 
Government extremely nervous 
when it contemplates tinkering 
with the subsidy system. Such 
doubts were reinforced over the 
last year by riots in Morocco 
and Tunisia. 


The problem for Egypt Is 
that just as the fast-expanding 
part of the economy Is reaching 
a plateau from which it is 
unlikely to rise much further, 
the traditional economy, which 
developed in the 1950s and 
1960s, has not grown fast 
enough. Food production is 
growing by only 2 per cent a 
year. Exports of manufacturing 
goods actually declined In the 
1970s. 

Food imports surged during 
the 1970s and now - totals half 
of consumption or $4bn but 
the Government cannot allow 
the mass of consumers to face 
world prices for such basic 
commodities as wheat, rice or 
sugar. The roots of the system 
are too deep. Oh consumption 
is also rising fast, making a deep 
dent in exportable production. 


Exaggerated 


Banking 


Changes bring 
confusion 


THE BABBAGE of questions 
which greeted Mr Aly Negm, the 
deputy governor of the Central 
Bank of Egypt (CBE), when he 
appeared before the American 
Chamber of Commerce in Egypt 
last month, was Indicative of 
the confusion and concern 
among bankers over refient 
changes in the exchange rates 
and tiie hanking laws. 

While many questions were 
asked about the introduction of 
■yet another official exchange 
rate, there was even more 
curiosity over the troubles at 
Pyramids Bank ahd the Jaxnmal 
Trust Bank, and the changes in 
the banking laws which they 
evoked. 

Given the tremendous expan¬ 
sion In banking that has taken 
place since the first foreign 
bank recommended operations 
in Egypt in 1975, the country 
can consider Itself fortunate 
that the crisis over Pyramids 
and Jammal was the first time 
that any bank had run into 
serious trouble. 

The four big public sector 
banks still account for nearly 
75 per cent of banking business 
but in the wake of liberalisation 
of the economy In 1974, the 
banking sector has been revolu¬ 
tionised by the arrival of dozens 
of foreign hanks. 

According to Mr Negm, 
nearly 100 banks operate in 
Egypt In addition to the state 
banks there are Joint venture 
banks between Egyptian and 
foreign Investors, foreign bank 
branches, offshore banks, new 
local banks, banks with foreign 
Arab capital. Investment com¬ 
panies and representative 
offices of many overseas banks. 

Guarantees 

The banking sector developed 
rapidly after the 1974 intro¬ 
duction of Law 43 with its tax 
holidays, capital guarantees and 
other incentives as well as its 
legal assurance that there will 
not be a repeat of the seques¬ 
tration of the Nasser era. But 
until recently this had not been 
matched with adequate central 
bank controls and penalties far 
banks which Infringed regula¬ 
tions. 

This was changed in April 
when amendments to the banks 
laws gave the CBE a range of 
options to impose graduated 
sanctions on banks breaching 
CBE regulations. 

The troubles which 
threatened the collapse of the 
Pyramids Bank and led to the 
house arrest of Mr Ali Jammal 
of the Jammal Trust Bank were 
directly responsible for the 
new powers granted to the CBE. 

The problems emerged when 
an audit of the books showed 
that Pyramids, the Faisal 
Islamic Bank and the Egypt 
Arab African Bank had 
extended loans to a well-known 
money exchanger and trader 
who lost the money while specu¬ 
lating in French franca. 

Pyramids sought to cover 
some 910 m of this by cheques 
Issued by the Jammal Trust, 
which also gave post-dated 
cheques to the other two 
lenders. Jammal later refused 
to honour the cheques on the 
grounds that they were for¬ 
geries. 

Realising how limited were 
its powers to control the banks, 
the CBE sought and obtained 
changes to the banking laws 


which enable it to progres¬ 
sively penalise banks which in¬ 
fringe the regulations, ranging 
from a warning through to sus¬ 
pension of the licence. In 
addition, from now on, 
appointments to the board of 
. directors of..the must be 
approved'by the CBE- - 

Another step taken to prevent 
a repetition of the situation In 
which Pyramids faced collapse 
because of the default of one 
customer. Is the new regula¬ 
tion that loans to any one cus¬ 
tomer must not exceed 25 per 
cent of the bank's capital and 
reserve. 

Whale bankers have wel¬ 
comed most of the changes, the 
25 per cent loan ceiling has 
caused additional confusion, 
especially among the foreign 
banks who have been seeking 
clarification of Just what is 
meant by capital and reserves: 
does it apply to the capital 
they brought into Egypt, which 
may be quite small, or capital 
and reserves at head office? 

The foreign banks have made 
vast profits in Egypt In recent 
years, but these have been less 
handsome in the last year or 
so, in line with the slowdown 
In the economy. This has led 
to a hotting up of the compe¬ 
tition between the banks 
which could lead to the intro¬ 
duction of new services, such 
as cash-dispensers, something 
which is currently being studied 
by two of the big public sec¬ 
tor banks, Misrand the National 
Bank of Egypt 

The decision to Introduce an¬ 
other exchange rate, FJ.I.12 to 
the U.S. dollar, in addition to 
the official Ef0.83 to the dollar 
rate. Is part of the attempt by 
the Government to attract into 
the banking system more of 
the funds traditionally traded 
in the black market. 

Because there are already a 
series of other exchange rates 
for different transactions, this 
has added a new element of 
confusion to the multiple 
exchange rate picture. Mr 
Negm told his Chamber of 
Commerce listeners: “You think 
there are five exchange rates, 
well actually there are more.'' 
After a suitable pause he added 
with a smile: “But I won’t tell 
you how many.” 

With the black market rate 
being E£L25 to the dollar, it 
Is not certain by any means 
that the new exchange rate will 
succeed In diverting more than 
a marginal amount of the esti¬ 
mated U-S- $Sbn in remittance 
money flawing through the 
black market annually Into the 
banking system. 

Mr Negn told a questioner 
that while he personally would 
prefer to float the nound, or 
have a more realistic 
rate. M We have to go towards 
this very slowly, political and 
social stability Is more Im¬ 
portant than floating which 
could lead to a repeat of what 
happened In 2977 (when riots 
broke out after food subsidies 
were cut)." 

The new powers granted to 
the CBE, plus the fact tbat only 
one new licence has been 
granted since 1981, should 
mean that the period*of con¬ 
solidation which has now be¬ 
gun will ensure stable and 
controlled growth of the bank¬ 
ing sector. 

David Lennon 



All these are worrying con¬ 
cerns but it Is difficult to judge 
if they are critical. A recent 
report on the Egyptian economy 
concludes: ** Egypt is living 
beyond its means. Capital in¬ 
flows from foreign assistance 
and worker's remittances, 
which may prove transitory, 
have helped cover the import 
bill in recent years but seem to 
domestic/international financial 
crisis could result because of 
fundamental structural difficul¬ 
ties in the Egyptian economy." 

This may turn out to be a 
little exaggerated. First of all 
the Egyptian Government has 
little choice but to continue the 
subsidy system combined with 
state control over most of the 
economy and the provision of 
employment at low wages by 
tfae state. Egyptian governments 


from the Suez t> ni l readied! 8957m in 1982-83. 
unlikely to be any sudden leap to reve nu e s in 
(he near f u t ur e. 


BALANCE OF PAYMENTS 
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SourcK Cantrsl Bank of Egypt. 


which have tried to change tins 
system have felt the ground be¬ 
gin to give way under them. 

The balance of payments may 
not be so bad as it looks. The 
biggest source of foreign 
exchange is workers' remit¬ 
tances. These are normally said 
to be $3bn but in fact may be 
much higher because of the 
better exchange rate on the 
blade market. Hie drop in 
growth in the oil states is not, 
so far, having a great Impact 
on Egyptian employment 
abroad. Egyptians are often in 
jobs less vulnerable to swings 
in the contracting market than 
Pakistanis or Yemeni workers. 
There are, for instance, 35,000 
Egyptian teachers in Saudi 
Arabia alone. 

Can Egypt increase Us manu¬ 
factured exports? The chances 
look poor In the present 
economic climate with so many 
other countries searching for 
markets in the Middle East and 
elsewhere. Foreign Investment 
has remained very limited. 


apart from oil, and the chances 
of a significant inflow always 
exaggerated. IHsect private 
U.S. Investment in agriculture 
and industry is only 
The Government's reaction 
to these economic problems 
over the past five years has 
been to discuss structural re¬ 
forms hut to do very little. This 
is not necessarily a mistake. It 
is very doubtful If any adminis¬ 
tration likely to emerge in 
Cairo trill have the political 
strength to implement the 
structural reforms which econ¬ 
omists believe are needed and 
the utility of the reforms they 
suggest are questionable. Much 
of what happens to the Egyptian 
economy Is determined by what 
occurs In Middle East econ¬ 
omies as a whole where a key 
part of the Egyptian labour 
force Is at work. Egypt's 
economic future will be largely 
determined by events Its rulers 
cannot control. 

Patrick Cockbum 
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MISK ROMANIAN BANK s.*.e 

* The bank deals in all banking and 
financial operations to local and 
foreign currencies. 

* The bank has correspondents all over 
the world. 


HEAD OFFICE 

15 Abu El Feda Street, Zam&lek, Cairo 
P.O. Box 35 Zatmlek' 

.Telephone: 699045—819275—B02795—803292 
Telex: 93653—93854 MRB UN 
Cable: ROMISBANK 


Alexandria Branch 

17. Pan So W Street B Stiatby. 

Alexandria. 

Telephone: 864095 
Telex: 54413 MRB UN 


Brandies 

Hellopons Branch 
31, El Htgaz finest. 

Mecca Building. Hefiopofla. 
P.O. Box 6859 Weat Heliopolis, 
Tele phone: 874809 


EGYPT 

The Right Orientation 
for Your Investment 

New prospects are now available in Egypt We are 
seeking partners in agricultural projects, agro- 
industries, industrial projects, construction, tourism 
and supportive services. 

Egypt offers: 

~ Attractive market of 45 million people 

— The broadest agricultural and industrial base In the Arab 
World 

— The largest pool of trained labour 

— Highly trained professional and technical personnel 

— Excellent location to Middle Bash Southern Europe and 
African markets 

— Stability and social tranquility 

Attractive Incentives for investors provided by Law 43-74 
For further information p lease contact 
Investment and Free Zones Authority 
8 Adly Street, Cairo P.O, Box 1097, Egypt 
Tel: 906796-906804 Teles 92235 INVST UN 

Commercial Office: London 
23 South Street London W1 
Tel: 01-499 3002/3 
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EGYPT 5 


Energy 


Domestic sales threaten 
oil export earnings 


Crude 

_ Petroleam 
Production 


THE GROWTH In domestic ofl 
consumption is threatening to 
cut into - Egypt’s UjS-S 2J2bn- 
U^$ 2J5brt annual earnings 
from oil exports, so the news 
that 1984 promises to he a near 
record year for new exploration 
agreements Is most welcome in 
Cairo. 

Massive government subsidies 
plus a burgeoning population 
means that consumption is ris¬ 
ing 12-15 per'cent- annually, 
while production is only expec¬ 
ted to grow by 7 per cent 
annually. 

This means that Egypt could 
face a serious erosion of the 
MTwtng power of a resource 
which ranks as 'the country's 
number one provider of foreign 
currency. 

But officials believe that there 
are signs of i mp rov e ment The 
primary hope lies in increased 
production as a result of new 
discoveries, prospects for which 
are improved by the expected 
rf gnfng ih& year of some 13 
new exploration agreements. 
The figure is triple that of last 
year and die value of the invest¬ 
ment is also expected to increase 
substantially. Mr Ibrahim Bad- 
wan, the Egyptian General Pet¬ 
roleum Corporation's general 


manager for agreements, says 
■the recent bid by Marathon for 
the 1,400 fan West Gemsa field 
In the Golf of Suez included the 
highest signature bonus of any 
agreement since 1974. 

.Since the beginning of the 
century 39 oil and gas fields 
have been found in Egypt. 
Total proven reserves are about 
4.Sbn barrels of oil, 3.5 trillion 
cu ft of gas and another 70m 
barrels condensate, according 
to EGPC. Others believe re¬ 
serves are higher. 

Current production of crude 
oil Is variously estimated at 
between 776,000 barrels per day 
and 820,000 bpd, depending on 
who yon .-talk to. 

Internal demand 

About one-third of production 
is exported, with Israel and the 
U.S. among the largest custo¬ 
mers. 

One way. in which Egypt 
hopes to prevent domestic de¬ 
mand eating into the amount of 
oil available for export is to 
encourage greater use of the 
natural gas by both industry 
and domestic consumers. 

Old and often Inefficient ofl 
fired electric power stations are 


being refitted for natural gas to 
release additional crude for 
export. With hopes of trebling 
electric output by the turn of 
the century, Egypt has plans to 
build additional coal axxd gas 
fired thermal capacity. 

Highest on the agenda is the 
plan to build eight w«*»i*»ar 
power stations by the end of the 
century. 

Hydropower provides about 
6 per cent of the country's 
primary energy supply, but the 
major part of the Nile’s poten¬ 
tial has been harnessed. Some 
80 per cent comes from the 
Aswan and high dams and, while 
there is scope for some addi¬ 
tional output from the Nile, any 
significant growth may depend 
on the economically dubious 
Qattara depression scheme. 

With the re-opening two 
months ago of one of the plants 
at Suez which had been dam¬ 
aged in the fighting with Israel. 
Egypt now has seven oil 
refineries with installed 
capacity estimated at fiust 
above 300,000 bpd. Two new 
refineries which should boost 
capacity to 400.000 bpd are 
planned for Assiout and Suez. 

But it is wasteful domestic 
consumption which remains the 
kernel of the problem feeing 


Egypt's planners. Because of 
massive Government subsidies 
the average Egyptian only pays 
about 10 to 15 per cent of the 
world urice for his fossil fuel 
and therefore there is little 

incentive to conserve energy. 

This potential threat to future 
surpluses must be tackled, but 
with the memory of the riots In 
1977, following the reduction of 
subsidies, still Clear in the 
minds of Egypt's leaders, it is 
hard to see any dramatic change 
In the near future. 

In the meantime, the country 
will have to continue to place 
its hopes for export expansion 
on new finds in the fertile 
waters of the Suez Canal and 
the barren sands of the western 
desert I 

David Lennon 
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Public sector reshuffled again 
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“WHEN IN DOUBT reshuffle, 
from its inception the public 
sector underwent periodic re¬ 
organisations which came across - 
as Quixotic attempts to patch 
over more profound structural 
problems In protecting monopoly 
position, overstaffing, and in¬ 
adequate management" 

That judgment of Professor 
John Waterbary, author of the 
definitive study of the political 
economy of Egypt under Nasser 
and Sadat echoes once more. 

At the end of last year the 
public sector was reorganised 
yet again. Within, the Ministry 
of Industry six new general 
organisations were set up. Each 
groups about 20 companies 
within one sector. ' The new Middle East Glass M a nuf a cturi ng Company factory 

The declared aim of the new in Nasser City, Cairo. Ge orge Wfa npey, of the UK, was 
organisations is to co-ordinate the contractor. 

created too much of a burden, tions as breaking the grip of 
^PP”***' ffriJSSS » W P went* bade to the hid the General Organisation of In- 

bdtudth-a riew *onnkL- dnstraBsation’ (GOFT) the 
fa^day to day-running of lte ^ organIsattens miry’s supc^y bodg^ ^ 

Critics, however, «ay the 52d?a>^S^hifbeS after organisation wil l dep end, of 
scheme introduces a new layer tfforeien course, mi the personalities of 

of bureaucracy that wDl tapede bS befitPthe new chair m e n . All have repots- 

nthar than imnrova assets In lWI, DOT OeZuCe_uie __ rmrnnr«fiil ImrinHi 
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The new Middle East Glass M an uf a cturi ng CMnpa 
in Nasser Ctty, Cairo. George Wfanpey, mi the 
the contractor. 
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that it re-infarces cartels in sob- ^ requested E£55m as an alloca- 

sectors. Dr Gazarin argues that by co- tion from the Minister of 

The diarge is rejected by Dr ordinating between the com- Finance to start operations. 
Adel Gazarin, head of the panics Ms organisation ensures. But one former Mini ster of 
engineering companies organis- ror e x ample, mat a c o m pany industry sees the new system 
atiou and formerly head of the does not neea a letter os jg mere tinkering when what the 
state-owned Ai Nssr automotive guarootee to open a letter of public sector needs Is overhaul, 
company (NASCO).. •. «edK. The major obstacles to greater 

“These organisations were Dr Garazin says that if this productivity of the public rector 
formed to fill a gap. They were leads to monopolistic practices, are the distorted pricing of both 
originally set up In 1961, but that Is the price of greater Inputs and outputs through 
abolished in 1975 because of . efficiency and of Increasing the government control over 
conflicts between them. We then base of production. Another of pricing, and the undercapitalise 
found t ha t for- 117 companies the new chairmen sees the tion of the public sector 
to report directly to the minister advantage of the new organise- companies. 


aagag M(SR INTERNATIONAL BANK 

J^tisr International Bank, 
established in 1975, is one of the 
largest joint venture banks in 
Egypt. We offer a full range of bank 
services in local and foreign cur¬ 
rencies with a product range for the 
international and Egyptian 
customer. 

MIBank has Branches in Cairo and 
Alexandria that provide customers 
with the accessibility and services 
they require. 

_ Financial Assets _ 

1983 1982 1981*“ 

Net worth _ 62.8 43.1 30.1 

Deposits _ 541.2 454.0 363.7 

Leant _ 297.2 217.2 213.9 

Total rets _ 652.2 540.6 425.6 

Contingent accounts 399.2 352.6 276.0 

Net profit _ 13.4 12.3 9.2 

Amounts expressed are in Millions of Egyptian Pounds 

Shareholders: Banque Misr, The 
First National Bank of Chicago, 
Banco di Roma (Holding) SA, 
UBAF Bank Ltd., Europartners 
(Holding} SA Luxembourg, Mitsui 
sank) Misr Insurance Company. 
Paid-in capital: L.E. 10.8 million. 

Head Office: 14 Alfy street, P.O.Box 631, 
Cairo, Egypt 

Telephone: 922767, 932747 , 931002 
Telex 92688, 92165 MIBCAI UN 
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At the same time as the set¬ 
ting up of the general 
organisations, public sector 
managers were given greater 
autonomy to hire and fire, and 
to pay Incentives to workers and 
managers. But the public sector 
company law, as passed by the 
people's assembly, failed to free 
public sector managers as had 
been intended in earlier drafts. 
Even these modest proposals 
provoked an outcry. 

The public sector remains the 
backbone of Egyptian industry, 
absorbing three-quarters of all 
investment and acco un ting for 
about two-thirds of production. 
Last year's production was 
EflOJbo, equivalent to 47 per 
cent of production in the com¬ 
modities sector. 

The 1982-83-1966-7 five-year 
social and economic develop¬ 
ment plan ansfg n« industry a 
key-role In stimulate economic 
•growth. This- is to -be achieved 
by raising capital investment, 
co r recting the price distortions 
and Improving the management 
framework. 

Raising capital for i nv e stm ent 
is merely a question of finding 
the required local and foreign 
currency. Under the plan, total 
investment of E£8.6bn is 
allocated to the national in¬ 
dustrial sector, of which 
E£6.8bn- will go to the public 
sector, including E£&8bn to the 
public sector companies 
a ffili ated to the Ministry of In¬ 
dustry and Mineral Wealth. 

The Minister of Industry, Dr 
Al Gharouri maintmng that he 
is 100 per cent on target with 
his investments and that in the 
first year E£601m were duly 
invested. 

As a result Industrial growth 
was an impressive 13 per cent 
against 9 per cent as planned. 

Prices problem 

To sustain that rate of 
growth, however, Egypt will 
have to address the far more 
politically sensitive problem of 
prices. 

Ministers and managers 
all desire reforms, hut are wary 
of takin g any action until the 
consequences are fully explored. 

Co m p an i e s have effected some 
price rises, disguised by the 
introduction of new lines or 
packaging. 

Public sector companies can 
also form new companies as 
joint ventures with public 
sector banks trader the invest¬ 
ment laws. This allows them to 
operate private ventures with 
greater freedom to charge real 
prices for products and pay 
managers higher salaries. 

Until now the social goals of 
the public sector have been 
paramount 

In c re a singl y, the role of 
1 industry will be more economic. 
Yet more jobs will have to be 
: found as external migration of 
workers to the Gulf dries up 
and internal migration from 
the countryside to the towns 
continues. 

President Mubarak’s “Buy 
Egyptian” campaign is intended 
to spawn more import substi¬ 
tute industries. In addition, the 
Ministry of Economy and 
Foreign Trade has taken a 
number of measures to remove 
the disin ce ntives to exporters. 
These Indude allowing 
exporters to keep bade their 
earnings in hard currency 
rather than depositing them in 
a bank at the unfavourable 
official rate. Other export con¬ 
trols have been abolished and 
later in the year a new SI 00m 
export bank wiU start opera¬ 
tions. 

With manufactured exports 
this year at only E£500m, com¬ 
pared with receipts from oU 
exports of $ 2 ^bn, an increase 
of even 12 per cent in a year 
in exports of manufactured 
goods will only have a modest 
impact on Egypt’s balance of 
trade. 

Charles Richards 



Established in 1975, 

The Chase National Bank combines 
the National Bank of Egypt’s 
local experience together with the 
strength of Chase Manhattan Bank’s 
global branch network. 

Innovative, service oriented 
and responrive, we are active 
in all market segments and deal 
In Egyptian Pounds and most 
major foreign currencies. 

Our services include: 


-Short and medium term financing 
-Loan syndications 
•Investment advisory services 
■Equity investments 
-Correspondent banking 
-Letters of credit and guarantee 
-Bid and performance bonds 
-Current savings and 
time deposit accounts 

The Chase National Bank - 
committed to service, 
committed to quality „. 
committed to Egypt 


LOANS _ S4g.1 375 8 

TOTAL ASSETS _ 674,7 787.5 

CUSTOMERS DEPOSITS _ 534 B SB3.3 

TOTAL DEPOSITS _ SS58 641.4 

NET WORTH _ 52.S 67,5 

NET PROFIT BEFORE TAXES 36.1 32.5 

PROVISION FOR TAXES _ 93 13S 

NET PROFIT AFTER TAXES 16J 1S.7 

FIGURES ROUNDED TO U5S MILLIONS 

The Chase National Bank 
(Egypt) S-AJE. 
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A Shining light 

in 

Middle East Banking 



arabaftican international bank 


International Head Office: 

5, Midan Al Saray Al Kobra, Garden City. 

Cairo, Egypt Tel: 25094/5/6. 

Subsidiaries: Branches: 

AI Bahrain Arab African Bank (E.C.). Egypt: Cabo, Alexandria, Heliopolis. 

Egypt Arab African Bank. Lebanon: Beirut, Al Hamra, Al Mazra’a. 

U.A£: Dubai, Abu Dhabi. 

U.K.: London. 

Representative Offices: U.S.A.: New York. 

Khartoum, Amman, Tunis, Bahamas: Nassau. 
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TAKE ACLOSER LOOK 
AT EGYPT’S REMARKABLE 
INVESTMENT OPPORTUNITIES 





dynamic economy ? 

Let tlie Hongkong Egyptian 
Bank show you the way. 


We have all the technical know¬ 
how and connections of the 
Hongkong Banking Group 
together with inside knowledge 
of the most profitable invest¬ 
ment opportunities in Egypt 

Ask today for our free invest¬ 
ment guide then come and talk 
to us....We will show you the 
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Please send me the Hongkong Egyptian 
Bank Investment guide free of charge. 


Name: .._ 

Company: 

Address: „ 
City:_ 


Country: 



Hongkong Egyptian Bank 

the beak that haw 


Main Branch Abou El Fada Bldg 
Zamalok. Cairo Al 


Abou Ftda St, 


Tat; 804848 ■ Talrac 20471 HKEB UN 
Heliopolis Branch: 1 Rosy Square . Toh 691606 
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PROFILE: DIYARB NEGM INVESTMENT COMPANY 


Rich rewards for 
loyal villagers 


Tourists and hawkers at the pyramids at Gaza. Cultural tourism provides a vital income 
for Egypt but its potential for expansion is limited 


Tourism 


Widening the appeal for 
the ‘upmarket’ traveller 


SINCE Thomas Cook arranged 
Kaiser Wilhelm’s tour up the 
Nile a hundred years ago, 
travellers, as well heeled though 
nowadays worse shod, have 
beaten the same trail np the 
Valley of the Kings. 

Unseen by most western 
travellers are the tourists from 
other Arab states, whose pres¬ 
ence is clearly visible in the 
annnai statistics. They are both 
longer staying and freer spend¬ 
ing than visitors from the so- 
called rich western countries. 

The two 'sets of tourists 
arrive at different times. The 
western culture seekers come 
over the winter months to 
escape their own miserable 
climates before the hot summer 
Egyptian sun makes tomb sight- 



For convenience and 
peace of mind take Saudi Riyal 
Travellers Cheques on 
your next visit to Saudi Arabia 

Available from major B anks and 
American Express Offices 

The only local currency travellers 
cheques issued in the Middle East 



5du6l Tmifellerar CSfte^e Cbmputif tbjynJH aL-JIuiIsI f. 


PO Box 7915. Riyadh 11472 
Tel: 4789311. 4789046 
Telex: 205419, 20S42I 
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seeing Intolerable. Arab tour¬ 
ists come in the s umm er for 
lower temperature and humi¬ 
dity, and for the cosmopolitan 
yet Arab speaking environment 
where attitudes towards women 
and liquor are relatively free. 

The Ministry of Tourism in 
coordination with tourist 
agencies and the tourist indus¬ 
try is trying to exploit other 
potential markets by diversify¬ 
ing the range of facilities on 
offer. 

Cultural tourism is restricted 
by logistics. Only a few dozen 
people can penetrate into Tut¬ 
ankhamen's burial chamber at 
any one time. 

Egypt is trying to encourage 
mare recreational tourism to 
encourage tourists to stay 
longer and therefore spend 
more. Officials are not trying 
to challenge the cheap Mediter¬ 
ranean sunspots such as Spain 
and Greece. They realise they 
cannot compete on price or 
accessibility. They are trying to 
appeal more to the up-market 
traveller who searches for 
winter sun but who may other¬ 
wise go to, say, Kenya or the 
Bahamas. 

Tourist villages are being 
built in the traditional areas of 
the Pyramids of Giza, Luxor, 
and Aswan, and also on the 
coasts. 


Target 


Holiday bungalows at Eln 
Sukhna. a traditional Egyptian 
holiday resort before the 1967 
war with Israel are to reopen. 
A former oil colony on the Gulf 
of Suez, at Eln Sudr. has been 
converted to 250 villas as holi¬ 
day lets, and 60 have already 
opened. Other hotels and tour¬ 
ist villages are planned for Sinai 
and the Red Sea. 

The Initial target for these de¬ 
velopments is Initially Egyptian 
and foreigners living in Egypt 
In the second stage Arab 
tourists will be canvassed and 
then finally through better mar¬ 
keting the international clien¬ 
tele. 

Perhaps the greatest potential 
for expansion is at the Red 
Sea and Sinai which offer year¬ 
long sun. sea and w ate reports, 
and .unparalleled underwater 
coral reefs. 

There are constraints, as the 
Minister of Tourism, Tewfik 
Abdu Ismail recognises. “Sinai 
was not ‘discovered’ until the 
Israelis occupied it. We need 
first to reshape the image of 
the Sinai by joining it in 

people's perceptions to the rest 

of Egypt. 

“ There is another thing. The 
existing sites needed a lot of 
maintenance. All the air con¬ 
ditioners had been made in 
Israel and we had to buy spare 
parts from Israel and replace 
some of them. 

“But already the southern 
Sinai resorts of Numelba, Dahab 
and Sharm el Sheikh are 
becoming better known to 
Egyptian holiday makers. 
Occupancy rates have risen to 
over 65 per cent on average." 

The minister says that 
because of the perceptual block 
and lack of maintenance it is 
too early to expect Sinai to 
become an international resort 
centre for divers as It was 
under the Israelis, even though 
Sharm el Sheikh Airport can 
receive international flights. 

The shortage of hotel space 
in both Cairo and Luxor and 
heavy demand for luxury once- 
ln-a-lifetime Nile cruises In the 
late 70s and early 80s led to a 
massive building programme 
that has now saturated the 
market While reducing occu¬ 
pancy rates in hotels down to 
50 to 60 per cent in off season, 
this has introduced an element 
of competition that can only 
benefit the consumer. 

Egypt Is also moving to 
attract more Arab tourists back 
to Cairo through the promotion 
of cheaper health facilities— 


including natural cures at the 
Red Sea for rheumatism and 
psoriasis—and packaged stays 
at Cairo hospitals at lower 
prices than in Europe. 

Traditionally Arabs take a 
furnished flat in Cairo for 
several weeks. Now the 
Marriot Hotel offers service 
flats within the hotel, and a 
Kuwait real estate company is 
shortly to do the same. 

Officially recorded tourists 
receipts fen to 6600m in 1982-83, 
attributed to the world recession 
and the unstable political situa¬ 
tion in the region. Registered 
tourists are now increasing al¬ 
though the number of tourist 
nights is declining. A large 
measure of this is due to busi¬ 
nessmen coming in on tourist 
visas. 

Total touristspending is esti¬ 
mated to be at least twice the 
officially recorded figure, and is 
a principal source of foreign, 
exchange. Travellers prefer, 
when they can, to change their 
money, on the black market at 
the rate of one dollar to 
E£1.22 as opposed to the official 
rate of one dollar to E£0-83. 

The Introduction of yet an¬ 
other rate of exchange for 
certain tourist transactions (one 
dollar for EJE1.12) is intended to 
encourage more people to 
change their money through the 
legal banking channels. 

Tourists still have to change 
their money at the official rate 
for four transactions: buying 
airtickets, changing $150 on 
entry at the airport, obtaining a 
residence visa and settling hotel 
bills. Ministers are hoping that 
a single unified incentive rate 
for all tourist transactions will 
be introduced soon. 

Charles Richards 


SIXTY YEARS ago Diyarb 
Negm was a typical backward 
village In the eastern Nile 
delta province of Sharlqya. 
Further east on the edge of 
the desert, settled Arabs and 
eld landowning families 
reared the famous Egyptian 
horses, tome of the finest 
pure-bred Arab horses in the 
world, as they do to this day. 
Nothing so distinguished 
Diyarb Negm as one much 
venerated man. Sated al 
Saeed. As a civil engineer he 
worked for the Government, 
building Irrigation canals. 

But as the only man of 
education in the village he 
devoted bis life to lifting it 
out or Its primitive backward¬ 
ness, earning for himself the 
sobriquet of “godfather” of 
Diyarb Negm. 

The old man died In 1969 
bat he left behind him six 
sons and two daughters. The 
eldest son went Into the army, 
rose to the rank of general, 
then left to enter private 
business in the chemical 
trade. Others became account¬ 
ants and businessmen and one 
a lecturer in engineering at 
Cairo University. 

But the most celebrated, 
whose name the people of 
Diyarb Negm now speak with 
affection and pride, went, 
with a doctorate from Leeds 
University under his arm, to 
become Professor of Econo¬ 
mics at Cairo University from 
where he was plucked by 
President Mubarak to serve 
as Minister of Economy and 
Foreign Trade. 

His more recent grappling 
with Egypt's complex 
exchange rate system has 
prompted one black market 
currency dealer, who used to 
attend his lectures at Cairo 
University, to scoff that the 
minister's theories belonged 
to the classroom not the 
market place. 


Production 


In the early days of Iris 
ministry. Dr Mustapha Al 
Saeed used to subject visitors 
to an “O-level lecture” on the 
need to re-direct spending 
into i^jdnctive investment. 
He was particularly keen to 
tap the flow of $3bn to $5bn 

savings remitted each year 
by Egyptians working abroad. 
In riffs he has recently gained 
real- field experience. For in 
his home village he has over 
the past few years created a 
highly successful model of 
Investment that he would 
like extended throughout the 
country. 

When he was first elected 
to Parliament five years ago 
he found many professional 
people from his village return¬ 
ing from the oil-rich Golf 
state where they had been 
working with sizeable savings 
bat nowhere to pat them. 

Reluctant to invest in gov¬ 
ernment bonds, they specul¬ 
ated in property or indulged 
in lavish consumer spending. 
One group, however, show¬ 
ing the remarkable strength 
of ties that bind an Egyptian 
to his balad or native village, 
asked their local MP how their 
savings might be better used. 
The result is the Diyarb 
Negm Investment Company, 
that operates out of a small 


second floor flat in the main 
square. 

There . were two main 
principles of membership. A 
M«hnmq shareholding at 
££10,000, was imposed, in 
order to - attract small 
Investors, and membership 
limited to people from 
Diyarb Negm. The main 
competition would be from 
the banks who were offering 
13 per cent Interest on 
savings deposits. 

The holding company with 
££500,000 capital was estab¬ 
lished two years ago under 
Egypt’s Law 43 investment 
law which gives generous tax 
holidays and customs benefits 
for investment projects. 

Confidence 

The chairman of the board! 
is the Minister’s eldest 
brother, the retired General 
Ibrahim. Fellow board 
members indude the lawyer 
bead of the village council, 
a banker and a businessman. 
But all recognise the driving 
force is Dr Mnsfapha. 

So far, there are 183 pro¬ 
fessional people—business¬ 
men, lawyers, teachers, 
accountants — have expressed 
their confidence in the 
venture by taking shares in 
the company. After careful 
study of several projects they 
set np a contracting company, 
in partnership with the Suez 
Canal Authority, the 
Sharqlya Governorate, and 
the multi-millionaire busi¬ 
nessman Osman Ahmed 
Osman with E£Im capital. 

A chicken farm in which 
Diyarb Negm Investment 
Company has a 20 per cent 
stake has built 20 out of a 
projected 50 broiler houses to 
breed ljm chickens a year. 

A feed mill producing 10 
tonnes an hoar has been com¬ 
pleted as well as a slaughter¬ 
ing boose and rendering plant 
from Systemate of Holland 
bought with a five-year loan 
from the Industrial Develop¬ 
ment Bank, at 12 per cent 
interest and at the favourable 
official rate of $1 equals 
££6.48. 

A plastics plant to produce 
bags for the feed mill is also 
starting np with E£500,066 
capital, and approval has been 
granted by the investment 
authority for a sportswear 
company. . Local handicrafts 
-are encouraged. - One com¬ 
pany - is hoping to export 
hand-woven carpets to 
England. 

If Saeed Al-Saeed was the 
godfather of Diayrb Negm, 
Mnstapha Al Saeed is also 
looking after its sons. The 
poultry farms proride 250 
jobs and the sportswear com¬ 
pany np to 2,000. 

The investors are happy 
too. In the first two years 
of operation, profits averaged 
40 per cent Last year’s pro¬ 
fits were 42 j per cent on turn¬ 
over of E£4m. 

As one Investor said: 

“ When President Sadat 
liberalised the economy In the 
early 1970s the hope was that 
massive Arab investment 
would lead Egypt’s develop¬ 
ment. We have shewn tn 
Diyarb Negm how real wealth 
can be generated from 
domestic resources.” 

c. R. 
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TO THE untrained eye, 
Egyptian agriculture is as time¬ 
less as the Nile River on which 
it depends for Its existence. 
But it is nothing of die sort, 
according to experts both local 
and foreign. 

Travelling through the NBe 
Delta* or up river, farmers can 
be seen tending their fields with 
the aid of wives, children and- 
plodding' water buffaloes* -like- 
a picture from the Pharaonic 
age. But' beneath this ageless 
appearance, -attempts are under 
way to create, a revolution 
which may . prove to be as 
dramatic as the land. reforms 
of the- 1950s and the building of 
the Aswan Dam. : 

The 1 revolution ■ is being 

brought on by the introduction 
of new crops, high yielding 
strains, mechanisation and 
fertilisers. The fuel for the 
revolution is being supplied by 
massive injections 'Of govern¬ 
ment assistance which totals 
U.&f484bn fin- the current 
five-year plan^. which runs until 
1987. 

The Josh lands of the fertile 
Nile VaBey used to feed all of 
Egypt, with plenty of produce to 
spare for export..-But an ex¬ 
ploding population, the loss of 
agricultural land to urbanisa¬ 
tion, and indhridinal overran- 
sumption have meant that since 
1974 Egypt has had to start 
importing foods. Last year it 
imported half of the food con¬ 
sumed at a cost of close to 
$4bn. ' 

The country imports 6m 
tonnes of wheat flour a year, 75 
per cent of wheat requirements, 
and this alone cost over $lbn 
last year. Other major import 
items are sugar, vegetable oil, 
lentils, com, red meat and 
poultry. 

Coupled with the mounting 
food imports bill is the sharp 
decline In agricultural exports. 
Cotton sales abroad, which used 
to top 700,000 tonnes a year, are 
down to about 70,000 tonnes. 
Rice exports, which reached 
153,000 tonnes in 1977, 
amounted to only 80,000 tonnes 
last year. This fatter figure is 
actually looked upon favourably 
because ft was an increase over 
the 25,000 tonnes exported the 
previous year. 

Cultivated land consists of 
5.8m faddann, only 3 per cent 
of Egypt’s total land area. 
Over -the last three decades 
same 700,000 feddans of arable 
land were lost to the construc¬ 
tion of housing and industries. 

To counter this the Govern- 
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Laying Irrigation pipes at Tanta, on the Nile Delta. Planners are placing much of their hopes 
for agricultural improvement in mating better use of existing resources 


Agriculture 


The quiet revolution 
along the Nile 


moot reclaimed 900,000 feddans, 
but only half of this land Is 
actuary in production. Under 
the current five-year plan, the 
pirn 4s to reclaim another 
636.000 feddans, and in the first 
two years some 130,000 feddans 
have already been converted, 
according to Dr Yussnf Wall, 
the Minister of Agriculture. 

However, the problem of 
pnder-utilisatioa of the new 
land remains as before—the 
minister admits 1 hat not all of 
(he reclaimed land is being 
farmed. Some of (he pur¬ 
chasers prefer to hold on to 
(he land In expectation of good 
profits from sales when land 
values rise. 

At tiie soma time, there is 
no indication that the loss of 
arable land to urbanisation will 

be stopped. Indeed, as the 
population continues to expand 


at a rate of 1m every 10 months, 
and the drift from the land to 
the titles continues, this process 
may well accelerate. 

Planners are placing much of 
their hopes for agricultural 
improvement in vertical expan¬ 
sion, that is the Improvement of 
yields through the introduction 
of new strains, better drainage 
of lands, fertilisers, and stepped 
up mechanisation of fanning 
methods. 

New varieties of rice and 
maize which were successfully 
introduced last year in pilot 
projects will be planted this 
year in much larger areas. The 
new variety of rice wiH be 
planted on. 250,000 feddans, and 
the higher yielding maize will 
be grown on some Im feddans. 

wheat production did not 
rise last year, because of a 
decline in the acreage planted. 


Population 


However, Dr Wall Bays that a 
new strain wiU be introduced 
this year which should increase 
production by some 80 pcs: cent 

While the country should be 
self-sufficient in maize within 
five years, the minister says 
that Egypt will remain depend¬ 
ent on imports of wheat for “a 
Long, long time.” This does not 
partiariarfy disturb him, as his 
concept of cereal self suffici¬ 
ency is not crop by crop, but 
for the whole group of cereals. 

The policy is to produce high 
revenue cash crops for export 
while importing low cost crops. 
In Dr Wall's vision, Egypt will 
m future be exporting enough 
rice and other crops to more 
than cover the cost of imported 
wheat. 

To encourage Increased use 
of machinery the Government 
plans to set up ISO mechanisa¬ 


tion centres where farmers can 
hire equipment as needed as 
well as receive tuition in the 
use of tractors, planters and 
harvesters. By the end of June, 
21 such stations will have been 
established, according to the 
minister. 

Some overseas aid officials are 
not too optimistic about these 
large mechanisation centres. 
They fear much of the equip¬ 
ment will lie unused. An altern¬ 
ative being developed by the 
U.S. aid programme are service 
centres where the farmers can 
bring their own equipment for 
servicing and repair. 

The Government hopes all 
these changes can increase 
yields by 40 to 80 per cent. But 
for Egypt to reduce substanti¬ 
ally its farm import bill, this 
improvement will have to be 
accompanied by a successful 
birth control programme and a 
reduction in the consumption 
levels of the average Egyptian. 

Egypt may be a relatively 
poor country, with one of the 
lowest per capita incomes, but 
there are few signs of the star¬ 
vation found in other parts of 
the Third World. In fact, Egypt 
has one of the highest per 
capita calory intakes in the 
world. 

The problem of too many 
people eating too much food 
from too little farm land is now 
recognised by Egypt's planners. 
But it is too early to tell if the 
solutions they have proposed 
will enable the country to be¬ 
come a net food exporter again. 

David Lennon 


Growth slows but problems worsen 


EGYPTIANS bays a slang word 
fair a millioif' potmdsr^ an 
“ ameb ” or rabbit. After you 
make your first “ameb" It 
breeds rapidly. In pop u latio n It 
is much the same. In Egypt; the 
gestation period for an extra 
million mouths to feed is now 
just under nine months. 


. The relationship between pro¬ 
sperity and development on the 
one hand, and fertility on the 
other, albeit in inverse propor¬ 
tions, dominates official think¬ 
ing on population issues. 

The scale of the problem is 
enormous. At 47m the popula¬ 
tion is growing at lJfcm a year. 
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putting pressure on land and 
services in what is^ already- one 
of the most densely populated 
communities in the world. 

The problem. Egyptian 
officials say however, is not one 
of fertility alone. The deputy 
chairman of the Population and 
Family Planning Board Dr 
Mnstapha Samoa, says: “ Even 


if we limit the size of the family 
now to two children, the popula¬ 
tion will still rise to 60m by 
the turn of the century.” 

He Identifies three dimen¬ 
sions. The growth rate, the mal¬ 
distribution of existing popula¬ 
tion, and the unhealthy migra¬ 
tion of rural populations to the 
towns. 

Growth rates have, Indeed, 
fallen over the past few years, 
from 2.9 per cent to 23 per 
cent or 2.7 per cent In 1966 the 
birthrate was 48 per 1,000, 
against deathrate of 21 per 1 , 000 . 
Birthrates fell to 34 per 
thousand after toe 1967 Arab- 
Israel war, because of the 
psychological impact of the 
defeat, the mobilisation of the 
war zones and the postponement 
of marriages. 

After the 1973 war, Egypt 
went through a post war baby 
boom, encouraged by toe im¬ 
proved economic situation, with 
birthrates rising to 39 or 40 per 
thousand. The slight reduction 
now in birthrates reflects, 
according to family planning 
experts, a stabilisation to the 
natural level of increase after a 
bulge in the mid seventies. 

Population is concentrated 
along the narrow ribbon of the 
fertile Nile valley and the delta, 
with 96 per cent of the popula¬ 
tion living on only 4 per cent of 
the available land space. 

The flow of villagers to towns 
is still in spate. At present, 
approximately 47 per cent of the 
population lives in cities and 
towns. By the torn of the 
century over 55 per cent will be 
urban, and one in three will live 
in either Cairo or Alexandria. 

Limit 

The Egyptian Government is 
caught between a rock and a 
bard place, if it fails to limit 
the increase, the population will 
rise to 70m by toe taro of toe 
century, with a cumulative 
effect thereafter. Even if all Its 
programmes achieve 100 per 
cent success, and fertility rates 
are substantially reduced, it 
will still have to feed, house and 
care for 60m by the year 2000. 

Fast governments have 
recognised that rapid popula¬ 
tion growth slows economic and 
social development but have 
skirted the political minefield 
of social cultural and religious 
sensitivities to family planning. 

Thev Save, instead, argued 
that the example of other coun¬ 
tries has shown that family 
planning campaigns are only 
marginally successful and that 
toe greatest disincentive to 
large families is property and 
development. As one 
exasperated Western expert 
says, it is putting toe cart be¬ 
fore toe horse. 

The so-called socio-economic 
approach to fertility reduction, 
adopted in 1973, Identified fac¬ 


tors that influenced fertility 
which had to be grasped simul¬ 
taneously. These were the social 
and economic standard of the 
family, education, the status of 
women (stressing the need for 
participation of women in the 
labour force outside agricul¬ 
ture and the home), mechanisa¬ 
tion of agriculture, industrial¬ 
isation (with emphasis on agro- 
industries), Infant mortality 
(with improvement on nutrition 
and sanitation as basic ele¬ 
ments), social security, informa¬ 
tion and communication, and 
family planning services. 

This was later elaborated by 
stressing toe need to capital¬ 
ise on toe trend toward decen¬ 
tralisation through a transfer 
of responsibility for toe imple¬ 
mentation of population and 
family planning policy to toe 
local administration and com¬ 
munity. 


Popnlatiofl 

Total 



1977 79 


*81 ’83 


President Mubarak has taken 
a much more direct and forth¬ 
right line. On taking office he 
grasped toe horns of toe prob¬ 
lems, saying that population 
growth was toe most serious 
problem facing Egypt. At the 

national conference on popula¬ 
tion on Biarch 29, 1984, he an¬ 
nounced the formation of a new 
national council of population, 
chaired by himself. 

Saying that raising toe stan¬ 
dard of living alone could not 
serve as a tool to reduce the 
rate of population growth, he 
called for a balance to be struck 
between toe provisions of family 
planning services and imple¬ 
menting toe development pro¬ 
gramme. 

The problems will become 
more acute In too next five to 
ten years. At present farms are 
slowly mechanising to overcome 
toe shortage of labour. The 
more adventurous agricultural 
labourers seek higher wages in 
the Gulf or migrate to toe 
cities. Economists reckon 
between one, and one and a 
half million Egyptians are now 
working abroad — rather lower 
than official estimates — and 
up to three to four million are 
temporarily living abroad if 
dependants are included. 

The continued migration to 


the cities strains the services 
.and infrastructure .such _jasl] 
water, sewage; electricity, 
roads, schools and medical care. 
At the same time it acts as a 
brake on population growth. 
Average family size in the cities 
in Cairo and Alexandria, which 
together constitute one quarter 
of the population. Is 3 compared 
to 5.5 in Upper Egypt and 
Lower Egypt. 

A major disincentive to large 
families, particularly in the 
middle class is the conscription 
law. Only first sons are excused 
military service and many 
middle class couples stop after 
their first son. 

To absorb the increase in 
population, and to relieve the 
strain on toe main cities, toe 
Government’s policy until now 
has been to buUd new free¬ 
standing cities In toe desert and 
id populate toe wastes of Sinai, 
recovered following the final 
Israeli withdrawal in 1082. 

It is a policy that has been 
challenged by a UsoJd sponsored 
report as highly wasteful of 
limited resources. Even if the 
desert cities are built and popu¬ 
lated they are designed to 
absorb only 2m of population 
OFerspill by toe year 2000 and 
will have little impact on the 
national population or signifi¬ 
cantly reduce pressure on Cairo. 

Satellite towns 

The 1982 report by the 
National Urban Policy Study 
(Nups) recommends that satel¬ 
lite towns be built in tbe Alexan¬ 
dria and Cairo regions, on the 
edge rather than in the middle 
of the desert 

These regions together with 
toe Suez Canal zones contain 
natural markets, feeder indus¬ 
tries and already established 
infrastructure. Jobs could 
therefore be developed and pro¬ 
vided more cheaply than in com¬ 
pletely new dties. 

As agriculture becomes more 
mechanised to raise producti¬ 
vity and crop yields, there will 
be still fewer jobs on the land, 
too. Tbe future, Egyptian and 
foreign economists concede, lies 
in the development of labour 
intensive industries. 

According to a World Bank 
report on trade and investment 
strategy, Egypt’s comparative 
advantage lies In agri-business 
and white goods such as re¬ 
frigerators. Already a num¬ 
ber of new ventures set lip bear 
this out. A jam factory that 
buys strawberries grown in 
IsmaJlia is exporting heavily to 
Saudi Arabia. Managed by 
French experts, with private 
Egyptian capital it employs 
1.500 people, many of them 
Women. 

It is, thus, also fulfilling many 
of the requirements of toe old 
former socio-economic approach 
to fertibility control wMch laid 
emphasis on agricultural mech¬ 
anisation, industrialisation, and 
improving the status of women. 
The question, however, is 
whether developments of this 
sort can be enough? 

Charles Richards 




Ifk 




THE NILE BANK 



In Egypt where the Nile River is the source of life, you will find 
the Nile Bank to help and advise you whenever you do business. 
The Nile Bank offers you all perfect banking services. 

Authorised capital: US$20,000,000 fully subscribed by Egyptian 
individuals (paid up US$20,000,000) as at January, 19S3. The 
bank deals in foreign currencies as well as Egyptian pounds. 

BALANCE SHEET AS AT DECEMBER 31, 1983 
(in million dollars) 


Total Assets and Total liabilities 
ASSETS 

Cash and deposits with banks 
Loans and advances 
Investments at cost 
Bank premises at cost 
INABILITIES 

Deposits and current accounts for clients 
Deposits and accounts due to banks 
Total shareholders equity . 

PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED ON DECEMBER 31, 1983 
(in million dollars) 

19S2 

Total income 24.9 

Total expenses 17.6 

Total profit for distribution 7.3 


19S2 

19S3 

(51 

= 83 LE) 

234.5 

271.3 

130.3 

162.6 

S2.5 

S0.1 

8.5 

ll.S 

6.6 

7.6 

142.6 

151.3 

4S.5 

67.1 

23.4 

31.9 


1983 
24.9 
26.S 
S.l 
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Cairo International Airport 
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8 Champolloa Street (Af Azarlta) 

Tel: 27022—964189—25886 


Telex: N1LBK 54485. Cable: NELBALEX 

Alex Office: 

Maritime Port Free Zone (El Ameria) 

F.1 Maiwnnn Rrnm-h; 

211 A1 Gomboaria Street 

Tel: 58322—24925 

Shoubra Branch: 

94(a) Shoubra Street, Road El Farag Sq. 

Tel: 648749—648837 

El Mohindesln 

Arab League Street 

Islamic Brandis 

(Zamalek Sporting Club) Tel: 809423809468 

Seuhag Branch: 

8 El Goumhonria Street. Tel: 24243 

Dammletta: 

El Lonzl Street, Dr. el Zayat Bdg. 

Tel: 4515 
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24 El Geish Street 
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THE PIONEER BANK IN EGYPT 

THE FIRST AND LARGEST BANK IN EGYPT 
FOUNDED 1920 
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BNP 

one of the world 
leading banks. 



BANQUE NATIONALE DE PARIS, first bank 
in France, has an international network 
extending over seventy-eight countries, . 
in the five continents. 


In Egypt 


BANQUE NATIONALE DE PARIS 

Representative office 

Cairo 

14, rue Saray el Kobra. 

Appartement 6, Garden City. 

Tel.: (20.2) 33.854/21.534/27.805 
Telex: 92.419 NAT10PAR 

BANQUE DU CA1RE 
ET DE PARIS S.A.E. 

Associated Bank 

Cairo 

3, rue de i'Amerique Latine, 

Garden City. 

Tel.: 28322 - Telex: 93722 BACA! PAR 

Alexandria 

11, rue du Docteur Ibrahim 
ab del Sayed Bad Charid. 

Tel.: 28556 - Telex: 54651 BACAX 


BANQUE NATIONALE DE PARIS 

Head Office: 16, bd des Italiens, 75009 Paris 
Tel.: 244.45.46 - Tlx: 280605 
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BANQUE DU CAIRE S.A.E. 


EGYPT 


One of E 


Egypt's 
and On 


"s Leading Commercial Banks 
One of the Largest Too _ 

Our Most Valuable Assets Experience 
Flexibility and Efficiency 
“Make Banque du Caire 
Y our First Port of Call" 

FINANCIAL STATEMENT AS AT 30th JUNE, 1983 
(In thousands of Egyptian pounds) 


Liabilities 

Capital Reserves and Provisions 
Deposits and Current Accounts 
Bulks and Correspondents 
Sundry Credit Balances 


Contra Accounts 


Cash in hand and Balances with Banks and Correspondents 

Total Investments 

Total Advances and Loans 

Sundry Debit Balances 


Contra Accounts 
Net Profit 


£E 

350,441 

2,446,875 

221,496 

178.150 

3,196,764 

L394J79 


1.557,915 

180,856 

1,388^77 

69,710 

3496.764 

L394.779 
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TELEX: 54553 ACMB UN 
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Women 


Status in slow transition 


ON A SULTRY May evening in 
Helwan, Cairo's industrial satel¬ 
lite township where a baleful 
pall of smoke hangs perman¬ 
ently over blocks of workers* 
flats, a woman stood to address 
an audience of some 3,000 
workers and farmers. 

Apart from a small group of 
young women who placed them¬ 
selves alongside the platform, 
the audience was male. The 
party cheerleaders shouted 
slogans—** long live the battle 
of the working class.** “ Our 
party’s for the people, not the 
robbers.” They too were all 
men. 

And yet when Amina Shafik, 
woman journalist, trade union¬ 
ist and candidate for the left- 
wing progressive unionists, rose 
to speak, she received an atten¬ 
tive and respectful bearing. “ If 
you're serious, the men accept 
you," she explained later. But 
she admitted the lack of female 
participation in political activi¬ 
ties at grassroots level is a 
problem. 

The status of women in Egypt 
Is in transition. The most fre¬ 
quently cited evidence for this 
is . the increasing number of 
Moslem women, particularly 
young girls and students, who 
are donning the hegab, or veil 
—the Egyptian version of fe¬ 
male Islamic bead-dress which, 
unlike the black Iranian chador, 
can be very colourfuL 
The hegab covers the hair 
but not the face, although a 
few women have adopted a com¬ 
plete version of the veil, and 
wear gloves and heavy shoes so 
that no areas ol flesh are bare. 

Walk down any street in 
Cairo's six kilometre-square 
central business district and 
you’ll see women—some veiled, 
some in western dress—going to 
work in government offices or 
banks or shops. Women are in 
medicine, in engineering. In 
teaching, In construction. There 
is a woman in the Cabinet, 
there are successful women 
entrepreneurs in the private 
sector and women head depart¬ 


ments in the universities. There 
are 31 reserved seats for 
women in the Egyptian Parlia¬ 
ment, the people’s assembly. 

And yet Egypt's personal 
status laws—derived in the 
case of the majority Moslem 
community from sharia, or 
religious precepts—are deeply 
conservative, placing women 
from all walks of life at a 
grave disadvantage in matters 
of marriage, divorce and the 
custody of children. 

In the villages, where the 
balk of Egypt’s 47m people live, 
the dependent status of women 
within the family remains 
virtually untouched by social 
changes affecting some of their 
urban sisters. Equally, the 
importance attached to a 
woman’s sexual morality (but 
not a man's) encourages prac¬ 
tices such as clitoredectomy 
and permits the physical 
punishment of women thought 
to- have transgressed the strict 
social codes. 

University pressures 

In most societies it is gener¬ 
ally assumed that the spread of 
higher education will itself 
“liberate" women, and often 
that “ liberation ” moans 
westernisation. 

In Egypt, university enrol¬ 
ment has more than quadrupled 
since the 1960s as a result of 
the late President Nasser's 
decision to abolish fees for 
tertiary education and to 
guarantee graduates a job in 
government service. In the 
1960s a girl attending an 
Egyptian university might have 
been superficially indistinguish¬ 
able from her Oxford or 
Sorbonne counterpart, although 
the sexual revolution in the 
West had little impact on a 
society in which a girl is still 
expected to be a virgin when 
she marries. 

But in the 1970s pressures 
within the universities, as well 
as within Egyptian society as a 
whole, to stem what was per¬ 
ceived to be the secularist tide. 


The Press 


had a profound impact on 
female behaviour on the cam¬ 
pus. Although President Sadat 
clamped down on Islamic mili¬ 
tancy and male students were 
for example forbidden to wear 
the galabeya (the traditional 
Egyptian costume) girls in the 
university could hardly- be pre¬ 
vented from adonting a modest 
style of dress. 

The lone-term significance of 
this trend is far from clear, 
either to foreigners studying 
the phenomenon or to Egyp¬ 
tians themselves. Some argue 
that there is, no moral obligation 
in Islam on women to wear a 
veiL 

Dr Samia El Saati. Professor 
of Sociology at Ain Shams 
University in Cairo, teaches 
both in the 8,000-strong women's 
faculty and in the c©-educa¬ 
tional department “Islam is not 
the gloomy conservative picture 
you paint in the West In the 
days of the Prophet women took 
part in law and commerce. The 
pressures on women to veil 
themselves are not Islamic, 
they're Egyptian." 

In any case, the motivations 
of women who adopt the veil 
may not be solely religious: they 
could include economic neces¬ 
sity the prohibitive cost of 
Western-style clothing and the 
avoidance of sexual harrass- 
ment 

Tim Sullivan, of the Ameri¬ 
can University of Cairo, is writ¬ 
ing a book about Egyptian 
women who are successful in 
business and in politics. From 
his researches he concludes: 
“You cannot make a political 
judgment about a woman be¬ 
cause she’s veiled. You can’t 
assume that she disappears, 
that she no longer exists." 

Many university teachers re¬ 
port that their brightest ■ 
students are veiled women, and 
yet some religious girls who 
have qualified as doctors have 
reportedly refused to practice 
medicine on the grounds that 
they would have to deal with 
male bodies. 



Mrs Jihan Sadat: family law reforms introduced by her late 
husband at her behest are now themselves under review. 


masses 


Mobilising the 
behind the regime 


ON August 29,1798, during the 
French invasion of Egypt Le 
Courtier de I'Egypte, the first 
newspaper ever published In the 
Nile Valley, appeared in Cairo. 
It was a pro-government publi¬ 
cation under the personal 
control of General Bonaparte, 
commander in chief of the 
French occupation army. 

Nearly two centuries later 
most of the Egyptian Press is 


the Neo-WAFD and Minister of 
Interior at that time, as a 
schemer ready to do anything 
to sansfy his hunger for power, 
even to betray Mustafa el Nahas 
Pasha, his superior and leader 
of the WAFD. 

Nevertheless, the national 
newspapers ar e not simply 
government propaganda sheets 
if, with 


class because of its cartoons. In 
fact the popularity of a news¬ 
paper can be measured today 
with the success of its cartoons, 
and this is the main reason why 
Al Akhbar has the highest 
circulation (750,000) thanks to 
Mustapha Hussein's caricatures. 
His competitors in the opposi¬ 
tion press manage to have an 
important piece of the cartoon's 


Sullivan points out that em¬ 
ployment patterns could change 
if a significant number of pro¬ 
fessionally qualified women 
decide to opt out . of the job 
market He also notes that suc¬ 
cessful Egyptian women have 
to work twice as hard a s men 
to prove themselves both in 
business and in politics. 

Even if she is In a reserved 
seat “a woman in parliament 
really has to earn the right to 
be there: she must be a first- 
class speaker and have earned 
her credentials by years of 
work at her job outride poli¬ 
tics." 

Sullivan believes that without 
the 31 reserved seats for women 
in Parliament (around 7 per 
cent of the total)—an arrange¬ 
ment that extends to all elected 
assembles down to village level 
-—there would be very few 
women in politics. 

The position has arguably • 
worsened under recent changes 
in Egypt's electoral law which 
prohibits independents from 
standing for Parliament 

And an able and experienced 
politician like Amina Shafik, 
whose personal popularity might 
well have won her a parlia¬ 
mentary seat in a straight fight, 
became a casualty of the coun¬ 
try’s system of proportional 
representation under which a 
party has to win 8 per cent of 
the total vote cast nationally in 
order . to. be represented in 
Parliament. - Shafts Progres¬ 
sive Unionists failed to meet 
the target 

At all social levels, whether 
she works or not marriage is 
regarded as a woman's primary 
obligation and the care of her 


family is expected to be her 
main priority. 

Even some minor reforms 
relating to family law intro¬ 
duced by the late President 
Sadat at the behest of his wife, 
Jihan, came under attack by 
religious leaders on the grounds 
that they conflicted with strict 
Sharia law. 

Law review 

“Jlhan's laws” provided for 
the right of a woman to be. told 
officially by her husband: that 
he had divorced her, for a 
woman to be able to ask for a 
divorce if her husband took a 
second wife, for the provision 
of alimony for deserted wives 
and some adjustments in favour 
of mothers in dispute over 
custody of children. The laws 
are under review in Egypt’s 
higher constitutional court 

Not all current pressures on 
Egyptian women stem from 
religious teachings. Dr Sami* 
El Saati, who has been studying 
changing attitudes to women in 
both urban and rural areas, 
notes that while men still 
demand traditional moral be¬ 
haviour from their wives, there 
is an increasing awareness of toe 
financial contribution women 
can make to the family budget. 

Paradoxically, therefore, while 
women are experiencing reli¬ 
gious restraints on their full 
participation in jobs and pro¬ 
fessions, economic pressures 
are tending to push them pre¬ 
cisely in the opposite direction. 

Kathryn Davies 


even if, with the absence of ... . 

significant variety on important wMi their add representa- 
stm pretty much like Le political Issues and the similarity tkm of the government officials 
Counter in spite of the different 0 f their news stories and 35 Keystone Cops and mentally 
phases of its development, from editorials, they are not really retarded mongols. 
colonial press to what is called - wis Master’s. However, nowadays Egyptians 


press 

today National Press. 


'— •lt - , _ . The newspapers cany critical 

Mobilisation Press would be stories and editorials about the 


a more accurate definition, ever 
since the sixties when it became 
the property of the Arab 
Socialist Union, the ruling 
party. Since then it has been 
the main tool (especially the 
daily papers) for mobilising the 
support of the masses for the 
political pro gr amm es of the 
government. 

The four daily newspapers 
Al Ahram, Al Akhbar, Al Gum- 
huriyah and n Misa with a cir¬ 
culation aver 1.5m are the best 
mass media support of the 
regime (or at least, what the 
government thinks). They back 
up its policy for “ National Wel¬ 
fare “ outlining ** the efforts of 
the government for the Im¬ 
provement of daily life ” on the 
domestic level. They never 
criticise the leading personali¬ 
ties of the government or toe 
National Democratic Party 
(NDP). The best example 
illustrating this is the position 


laxity of public services, for 
instance electricity failures and 
telephone problems, the ineffici¬ 
ency of public sector administra¬ 
tion and the corruption In 
official milieu. But the critidLsin 
is aimed at the lower levels of 
the bureaucracy and the leader¬ 
ship is not held responsible. 

Nevertheless, changes have 
occurred since the advent of 
President Mubarak. Writers like 
Ahmad Baha’el Din in Al 
Abram, Mustapha Amin In Al 
Akhbar and Hussein Ahmad 
Amin in Al Musawar are allowed 
free speech. 

Baha’el Din, for example, 
criticised the NPD’s made-to- 
measure electoral law that 
excluded the Left from parlia¬ 
ment. 

On the other hand after Al 
Ahram Al Iktissady's two-year 
campaign against American 
and Western interference in 


critical are disllusioned by the “news¬ 
papers claptrap” and speaking 
about a braggart they say: 
“He speaks like a journalist” 


Alexandre Buccianti 
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of the press during the May 1984 Egyptian domestic and foreign 
parliamentary campaign. affairs the “ patience " -of toe 


During a whole month toe 
dally and weekly national news¬ 
papers hammered their readers 
with “ the achievements of the 
government" in the various 
fields related to daily life of 
people, like the inauguration 
of new electricity power plants, 
sewage stations, the improve¬ 
ment of the telephone network, 
new hyper-specialised hospital 
and flyovers. 

They reported the smallest 
electoral meeting of the NDP 
while completely ignoring those 
of the opposition parties. Their 
columnists sharpened their 
attacks against toe Nationalist 
Progressist Unionist Party, “this 
bunch of Marxists atheistic 
hypocrites,” but the main tar¬ 
get of their arrows was the 
NeoWAFD. They wrote reams 
on their version of the “corrup¬ 
tion prevailing during toe 1940s 
when the WAFD was poisoning 
politics" and “the involvement 
of the party alongside the 
British colonialists during the 
Second World War," and how 
’it brought the country to the 
edge of a bloody civil war." 
They even opened their columns 
to denounce “the party’s col¬ 
lusion with the Moslem Brother¬ 
hood" and “the relinquishment 
of the secular tradition.” 

Two days before the elections, 
Al Ahram even published “ top 
secret" reports seat by the US. 
Embassy in Cairo to Washing¬ 
ton In 1951-52 exposing Fuad 
Sarrag el Din, the president of 


government finally ended two 
months ago and Lutfi Abdel 
Azim, editor in chief, was 
moved aside. The “leftist spirit'' 
is still present, however, in 
other weeklies like Sabah Al 
Khayr and Rose Al Yussif. 

Outlets for a journalist to 
express his views whether Right 
or Left has been facilitated by 
the emergence of a free partisan 
and opposition press since May 
1982. The fear of losing a job 
because of free speech is dis¬ 
appearing since other alterna¬ 
tives exist. 

If the 'journalist is Conserva¬ 
tive be can write in Al Wafd, 
the Neo-Wafd weekly. Liberal In 
Al Ahrar, toe organ of the 
Liberal Party, Leftist or Nasser- 
1st in Al Ahali and Moderate 
Islamist in Al Nur or Al Llwa’a 
Al Islam!. He can even say that 
the government “falsified the 
result of toe elections ” like Al 
Wafd did or denounce the ruling 
party's violence and threats In 
Al Ahali. He can even accuse 
the NDFs deputies of being “ a 
bunch of desperados, not MPs 
but M16.” With more than half, 
a million weekly circulation the 
opposition press touches more 
readers than the organ of the 
NDP Mayo (350,000) and its 
Islamic version Al Liwa’a 
(30.000). 

The opposition press readers 
are mostly mid-level employees 
or part of the Egyptian'intelli¬ 
gentsia, while Mayo Is bought 
by civil servants and the middle 
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CAPITAL L.E. 50,000,000 
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1982 

1983 

Total Assets/Liabilities 

358 . 

520 

Customers 1 Deposits 

333 

189 

Capital and Reserves 

42 

45 
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107 
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8. 

9 


MAIN SHAREHOLDERS 

• National Bank of Egypt, Mter Bank, Alexandria Bank, National Investment Bank, 

„ • Suez Canal Authority^ 

• General Egyptian Petroleum Corporation 
Along with many Private Citizens- 

Head Office and Main Branch: 

48/50 ^dei Khalek Sarwat St_ Cairo — AJfLSL 
Tel: 933331,933599 Telex: 94090 (NBD UN) 

Other Branches: 

Babel Louk — Helwan — Kasr El Nil 
Zamalek — El Azhar — Heliopolis 

AFFILIATES: 

In 15 Governorates. 




















